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“eveaeh of aaanee WHITE, WELD & Co. 


COMMERCIAL LETTERS 


TA ° os 
a - Underwrite and distribute 
eee Le Ydlon, YL Me. investment issues. Act as 


fiscal agents for domestic 


LONDON PARIS and foreign corporations. 
Unied: Stes Grernment 
Member Federal Reserve System a BOSTON NEW YORK CHICAGO 
and New York Clearing House and Manicipal Bonds 


Cable Address ‘‘Whiteweld’”’ ~ 








Established 1874. Foreign Government Seeuvilies 


John L. Williams & Sons PRailroad, Public Uility and 
BANKERS Sniuslrial Financing EDWARDB.SMITH&CO. 


HMOND, VA. 
RIC Investment Securities 








GARFIELD PHILADELPHIA 
NATIONAL BANK NEW YORK BOSTOs 
23rd STREET, where , 

FIFTH AVENUE The New York 


Capital, - $1,000,000 Surplus, ° $1,008,000 . 
A Bank for the Builders of Business Trust Company The Chase National Bank 


of the City of New York 








U.S. 67 BROADWAY 
GOVERNMENT Capital, Surplus & Capital . « $40,000,000,08 
OBLIGATIONS Undivided Profits Surplus ond Profise = fe s8a00.000.08 


Wholesalers to Banks and Brokers ALBERT H. WIGGIN 


$30,000,000 Chairman of the Board 


CF Cuitos & Co as 


Henry W. Cannon Arthur G. Hoffman 





Ths ee ane e ---- Albert H. Wiggin F. Edson White 
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om L. F. Loree 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DRESZEL & CO., PHILADELPHIA 
5th and Chestnut Streets 








MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 





MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 





Circular Letters fer Travelers, available in all 


parts of the world. 


_sevetonent Reuses ash Bestncrs of Foreign Cubemys 





Maitland, Coppell & Co. 


62 WILLIAM STREET ; 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents ef Cerperations and negotiate and 
issuegLoans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


eon 
National Previncial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexice 


TRAVELERS’ LETTERS OF CREDIT 








BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 


Boston 





@. Suffern Tailer James G. Wallace 


r 


TAILER&@ 


522 Fifth Ave., New York 


Investment Securities 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & C0. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Hxehange Bought'and Sold. 


Issue Commereial and Travelers’ Credits 
-available in ail parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 
MUNROE & CO., 
PAU 





Lawrence Turnure & Co. 
64-66 Wal Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mextieo, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd, 

Paris Bankers: Banque de Paris et des Pays: 

Bas, Heine & Cie. : 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 





GRAHAM, Parsons & Co, 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
BNDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





KIDBER. PEABODY & 60. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Gevernment Bonds 
Investment Securities 
Foreign Exchange 


Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman &Co 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


12@ Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXCHANGE 


Lazard Freres & Cie., Paris 
8 rue Pillet-Will 
Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 


Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Ce., Ltd., Antwerp 


Fereign Exchange 
Securtiies Bought and Sold on Commission 
Letters of Credit 





Redmend & Co.. 


New York Philadelphia 


Baltimore Washingten Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
115 Broadway Home Bank Bldg. 


CHICAGO CINCINNATI 
105 S. La Salle St. Union Central Bldg. 


DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 


TOLEDO 





Rereign a! Colonicl Corp., Ltd. 
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Lee, Haden & Co. 


Investment Bankers 


Boston 
New York 





Higginson & Co. 
80, Lembard St. 
London, E. C. 





Chicago 


Investment and Financial Houses 








Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 








NEW YORK 
CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 








LDL 


MILLETT, ROE & Co, 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORA 














Investment Securities 
Underwriters & Distributors 
Commission Business 





Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 


Portland, Me. 


Members of New York, Beston and Chicago 
Stock Exchanges 
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RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








Se 


WMlchell Hutchins & Cos 


© 


X 











ILLINOIS MERCHANTS 





INVESTMENTS 


Telephone Kector 1969 


PITTSBURGH, PA. 


Commonwealth Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 





: 1 
GREEN, ELLIS & ANDERSON 


100 Broadway, New York 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


BANK BUILDING 
Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 























SCHLUTER & Co. 








PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


111 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 











THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 








HARPER & TURNER 


Investment Bankers | 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 



























A. G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 











| St. Louis 
| | Seattle 
.) 


San Francisco 
Portland 














— 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 





























ROBINSON & Co. 


Members New York Stock Exchange 
26 ExcHANGE PLACE 


1 PARK PLACE 
475 FirrH AVENUE 


|INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 
NEW YORK 


66 Broaaway 


PHILADELPHIA 
1422 Walnut Street 
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E invite 7 ~. 5 : vis. 
garding facilities an W exten 
securities of the Associated faci‘ities of our CHASE & COMPANY 
Gas and Electric System. organization to those 
4 desiring information or 
Founded in 1852 reports on companies on 
Properties in 12 Eastern with which we are 
States serving 360,000 con- identified. 


sumers in well-established 
public utility territories with 19 CONGRESS ST., BOSTON 


2,000,000 population. 
ELECTRIC BOND AND Members Berton and Baltimore 
Associated Gas and SHARE COMPANY Stock Exchanges 


Electric Company (Incorperated in 1905) 
Incorporated in 1906 | Paid-up Capital and Surplus 
Paid up Capital and Surplus $85 ,000 ,000 


$45,000,000 
61 Broadway New York 71 Broadway New York 























FRAZIER & G. 


INCORPORATED 











ee, Mameee one 
elegrap = tecks ‘MUNICIPAL AND RAILROAD INVESTMENTS 


High Grade Industrial and B O N D S 


Public Utility Preferred Stocks 100 Broadway 1600 Walnut St. 


C, For Conservative Investment New York Philadelphia 


aieatesmaaiianeias Washington, D. C. 
5 Nassau cat a. 2780 Rector R. ” Day & Co. 


Pittsburgh, Pa. 
Mempbe f N. Y. Stock Excha 
cients —— 35 Congress St., Boston 




















Merrill, Lynch&Co. | geiick docks sco 
Investment Securities SIMON BORG & CO. 


New York Stock Exchange 


Membersi Chicago Stock Ezehange 
Cleveland Stock Exchange Membersaf Now York Steck Exchange 


an. Stock —w No. 52 Ged s “7. 2 York 
Branch Offices in Chieago, Detroit, 


Milwaukee, Denver and PARKINSON & BURR HiGH-GRADE 


Los Angeles 
. VESTMENT 
New York Offices Members of the New York and IN SECURITIES 


a P Boston Stock Exchanges 
Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








53 State Street BOSTON 




















INVESTMENT BONDS _ (GHANDLER & (OMPANY 


{INCORPORATED 











Iowa Municipals 
THE 


| 
| 
| 


DES MOINES NATIONAL COMPANY! {| GODDARD & Co. Public Utility 


DES MOINES NATIONAL BANK BLDG, INCORPORATED and 


DES MOINES, IOWA UNION TRUST BUILDING Industrial Securities 
PITTSBURGH 


44 WALL STREET 
New YorK 120 Broadway, New York 


2 Franklin Bank Bldg., Philadelphia 








LACEY SECURITIES CORPORATION 


Originators and Distribu- Originators and 
tors of Lumber and Distributors of 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO Investment Dz RippeR, MASON & MINTON 
= Secu rities TELEPHONE: HANOVER 06g 


24 BROAD STREET New YORK 


Boosevelt & Son, || = 


Founded 1797 


heise COFFIN, FORMAN & Co. WELLINGTON & Co. 


INCORPORATED 
Investments 











INVESTMENT SECURITIES 


















































Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 





> 39 Seuth Le Salle St. 128 Broedwey 
—— Street CHICAGO NEW YORK ||| 31 Pine Street New York 
ew York | Union Trust Bldg. Pittsburgh 
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Investment aud Financial Houses 





Ce een 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 




















PRESCOTT LYON 
& COMPANY 


PITTSBURGH, PA. 
7 
Securities 
of the Pittsburgh District 
vg 
PENNSYLVANIA 


OLIVER BUILDING | 





MUNICIPAL BONDS 

















Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOAED OF DIRECTORS 


WILLIAM WRIGLEY JR., Ohatrman of 
the Board of William Wrigley Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


JOHN R. THOMPSON, Chairman of the 
Beard of John R. Thompson Company 


ALBERT D. LASKER, Chairman of the 
Beard of Lord & Thomas & Logan. 

STUYVEGANT PEABODY, President of 
Peabody Ceal Company 


CHARLES A. MeOULLOCH, President of 
The Parmeice Company 


EERBERT L. STERN, President of Balaban 
& Kats Corporetion 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securi- 

ties business, originating and 

ing in high-grade investanent tasues and 

devoting special attention to first 
real estate bonds. 





Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


—_— 


120 Broadway, New York 



































Harris, WintTHROoP & C2 


Members New York Stock Exchange 


Private Wire System 

















| | HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 
Underwriters 
Distributors 
High Grade Industrial 








KRENN & DATO, Inc. 


111 Broadway N. Y. Phone 39 S.LaSalle St, 
NEW YORK  Rector1727 CHICAGO 








evenson,Perry, Stacy &Co 


120 W. Adams St. 
CHICAGO 


Oorrespondents 
BROWN BROTHERS & CO, 


New York Bosto 





— phia 




















NEW YORK CHICAGO ; ; 
PALM BEACH and Public Untiity 
Bonds—Stocks 
First Mortgage Securities MUNICIPAL BONDS 
Edith Rockefeller MeComick T regina alge 
. . ' 
= Prova ona rs Shi Hanchelt Bond Co. 
to Yield 6-614% 39 omen oh aa 














INVESTMENT SECURITIES 


FIDELITY 
TRUST COMPANY 


147 W - CONGRESS 8ST 
DETROIT MICHIGAN 























AVERILL TILDEN & Co. 





WE originate and distribute 
conservative investment 
bonds. 


Bond Department 














Benjamin Dansard & Co. 
Investment Bankers 




















——— 


Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street 


New York City 

















Government, 


67 William St., New York 
Philade!phis 


Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Boston 


Minneapolis Trust Company Underwriters 
INVESTMENT SECURITIES Affiliated with the First National Bank $18 Buh! Bide. ee 
134 Sours LaSa.ue STREE? 
CHICAGO —_————— 
NVESTMENT BONDS 
KANE, BROOKS & CO. We deal in issues of the United States 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 

















Banque Nationale de Credit 


Capital (entirely 
paid in) frs. 260,000,000 
frs. 115,008,000 


frs. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANI. CF 
NEV/ SOUTH \..ALES 


(ESTABLISHED 1817) 
Paid-up Capital 
22, 
30,0v 000 
$32,000, ~ 
Aggregate Assets 30th Sept., 1925 _$400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and Londen. The Bank transacts every 
description of Australasian Banking Business. 
Woo! and other Produce Credits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY, STREET, E.C. 2. 


Reserve Liability of Proprietors_-- 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital,Surplusand Undivided 
Profits U.S. $14,000,000 
Branches in 


Japan 
Philippines 


China 
Manchuria 
India Singapore 
Burma Batavia 


‘« Exchange Banking a Specialty 


London 
San Francisco 
Soain 

















Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capita. (fully paid) -__--- _... £2,600.000 
Rest or Reserve Fund (Oct. 1926) __ £2,571,249 
Deposits Oct. 1926 £40,457,710 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mer.;Sir Alexander Kemp Wright,K.B.E.,D.L 
London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - - + Exchange Square 


216 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. Co. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Neb/* and West Streets Broo ’yn,N. Y.City 


THE CHRONICLE 








Foreign 


rere rrr re 








BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed ‘ 


Capital Paid Up and Reserves .. 
Deposits, etc., at 36th June, 1926 a 


£—$5 
$93,965,600 
$21,686,230 
$296,644.900 











$80 Branches and Sub-Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office . CAIRO 


. 7 . 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - £2,550,000 


LONDON AGENCY 
6 and 7, King William Street, E, C, 4. 





Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital... £4,000,000 

Paid-up Capital , 

Reserve Fund £2,850,000 

The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capita’ Hongkong Cur- 
rency......--.---------------- H$50,000,000 
Paid Up Capital (Hongkong Cur- 
H$20,000,000 


£4,500,000 
H$27,000, 
Reserve Liability of Proprietors . — 


(Hongkong Currency) H$20 ,000,000 
C. DE C. HUGHES, Agent. 


Reserve Fundi n Sterling 
y.eserve Fund in Silver (Hongkong 
Curreac 








86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839, 


The only British Bank in Greece. Possesses 
25 Brancnes in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.c, 
—§.... 


English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., Lond 

and 334 Branches & Agencies in 2-5. 
Subscribed Capital £3, 
Paid-Up Capital $300 000 5 
Further Liability of Proprietors__£1,500,000 0 
Reserve Fund £1,950,000 0 

Remittances made by Telegraphi 
Bills Negotiated or forwarded for SR pener 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3.00 
CE CD I us nn teenmnnne £1'080 boy 
Reserve Fund & Undivided Profits_£1,407,811 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
cerrespondents Bank of Montreal, 64 Wall St 























COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And severa! affiliations 
threughout the world 


Authorized Capital . Lire 700.000.0600 
Surplus a -Lire 500,000,006 


New York Agency, 62-64 William St. 
PHONE - John 1000 


























sa 








THE 


COMMERCIAL BANK OF SCOTLAND, Lite 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 
Deposits (31st October, 1925) 
ead Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E.C, 3 


Kingsway Branch, Imperial House, Kingsway 


sure, Be 
Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken. 


New York Agents: 
American Exchange-Pacific National Bank 











Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 


Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 


Cable address: 
Leipzig, Germany 


Nachod, Leipzig 








COLUMEUS, OHIO 


“ PDL LIP P ASAIN 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ack for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO} 
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Canadian 




















Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
ared Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 









































































With direct wires to our offices 
in Torente and Montreal, we are 
able te offer a complete service 
to dealers and institutions im all 
Oanadian Stocks and Bends. 











A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head[Office; 53 King St., West, Toronto 
Meatreal Victoria, B.C. Lendon, Eng. 





















B. H. Porteous 
& Company 


Memd Montreal Stock Exchange 
IY St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invtted 


McDenagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. Jemes St., Montreal 
Haemllton, Torente, London, Ont., Winnipeg 














R. A. DALY & Co: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toror:to Building 
TORONTO, ONT. 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided -_-_ 
Sh, 5 aa 30,684,116.00 
781,625,145.00 
StR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 


At Lenden, England. 
In Paria, Bank of Montreal (France). 


In mt \entaeet York Xork os Walt 
American supetrand controlled by 


Mexice—Mexice Cit: Guadal . 
not Puebla, sae Site Gena 


Overseas shy Fore re Bank (Dominiens 


A. le owned by the 


Bank eS ). 





H 25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Angle-Seuth American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 


x 








PITTSBURGH 


PPP LDP PLL LILI IIIS 


A. E. MASTEN & CO. 


Estatlisted 189) 
New York Btock th Exchange 
= n 
ooben x Steck Exchange 
— er of Trade 
Pittsburgh Seeu ities a Sposiaity 
Listed and Uniisted Securities 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





Members 











SPARTANBURG 65S. C. 


wee ews mr 0 0 8 00 00 00 0 Oonw"O™™ 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 


~ 














NORTH CAROLINA 


LO 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and untelpes 


Notes and Bon 
Seuthern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





PPL LAS 
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BODELL & CO. 


82 Custom House Street 


PROVIDENCE 





Boston 


| New York 





| 
















“eo 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.....-. $20,000,000 
SE ee 
Freie. Sir John Aird. 
General Manager, 8S. H. 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley’ MF. M. Gibson 


ow, Yorks Office, 16 Fncbange Place 
C.J STE! STEPHENS N, 


gents 
P. H, NOWERS”’ 
N, J. H. HODGSON, Assistant Agen , 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers, Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the werld. 


Banking and Exchange business ef every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, 


BANKERS IN GREAT BRITAIN 
he Bank of England, 

The Bank of Scotland, 
L.oyds Bank, Limited 
National Provincial Bank, Limite 

Barciays Bank, Limites 


E.O 











CINCINNATI 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


LAr 


MEMBERS OF OFFICES 
New York Stock Exehange 
Cincinnati Stock Exchange New York 


Detroit, Mich. 
Lexington, Ky. 
Dayten, Ohio 


Detreit Steck Exchange 
Chicage Board of Trade 
New York Cotton Exchange 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 


CINCINNATI OHIG 











LOUISVILLE, KY. 


PALL LISISS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Hachange 
431 W. Jefferson St. LOUISVILLE, EY. 


J. J. B. HILLIARD & SON 


Members New York Steck Exchange 


Investment Bonds 
Louisville Securities 
130 South 6th St., LOUISVILLE, KY. 











AUGUSTA 


PLDPD LISI 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Mont o 
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reepsone | Berdell Brothers | "rxascenn 
Rector Members New York Stock Exchange Boston 
3740 Public Utility Securities ag — 
100 Broadway, New York New Haven 


PIPE LINE 
Cleveland Electric Illuminating Co. STOCKS 


5% due 1961 


Cumberland County Power & Light Co. 
ist S. F.44%% due 1956 





Empire Gas & Electric & Empire Coke Co. INQUIRIES INVITED 


Jt. ist Ref. 5% due 1941 


Federal Water Service Co. 
Conv Deb. 6% due 1996 


lowa Light, Heat & Power Co. 
98 cue CARL H.PFORZHEIMER & CO. 


Kansas City Railways Co. Specialists in Standard Oi) Securities 
ist 5% due 1944 265 Broad Street New York 
7% due 1921 Phone: Hanover 5484 


Long Island Lighting Co. —— | 
ist Ref. 5% due 1955 — ane 
Sec, 6% due 1945 
ist Ref, 6% due 1948 























Underlying 


Sierra & San Francisco Power Co. 


2nd 56% due 1949 e 
South Carolina Gas & Electric Co. Railroad 


ist 6% due 1942 Bonds 





























American Tobacco 6s, 1944 

Campbell Baking Ist 6148, 1943 Continental Gas & Elec. 64s, 1964 

M. W. Kellog 6s, 1938 Northern States Power 5%s-40 

Minn. St. Poul & S. Ste. Marie |||Northern States Power Preferred WOOD, STRUTHERS & CO. 
Chicago Term. 4s, 1941 Oklahoma Gas & Electric Pref. 5 Nassau Street 

Solvay Coll.-Kings. L’d 6s, ’45|||Oklahoma Gas & Elec. 5s, 1950 maw VOR 

Trinity Bldg. Corp. 514s, 1939 Shaffer Oil & Refining Preferred 

‘||| Shaffer Oil & Refining 6s, 1928 

International Carbon Pfd. Standard Gas & Elec. Prior Pref.|/\||pominion of Canada 5s & 54s 

Hunter Mfg. & Comm. 71% Pfd. |||Standard Pr. & Lt. Com. & Pref.|| ||| Province of Buenos Aires 7s & 714s 

United Light & Power 6s, 1975 Republic of Chile 6s, 1960 


United Light & Power 634s, 1974|||||U- S. of Brazil 672s, 1957 
Canadian Pacific Ry. 5s, 1934 


JOSEPH EGBERT Canadian Northern Ry. 7s, 1940 


2 Rector St., N. Y. Tel. Whitehall 8460 Grand Trunk Ry. 6s & 7s 
Seaboard Air Line Equip. 4%s 


National City Bank Rights ||| H.M.Byllesby&Co. ||\|[#= 225 Flestuic Betwey 


d 
Mortgage Bond Co. | Ernst & Co. 


° e New York Chi 
City Investing Co. 111 Broadway 231 So. La Safle St. Members New York Stock Exchange 


Detroit Bost 
FRANK J. M. DILLON Dime Savge. Bk. Bldg. 14 State Street 120 Broadway New York 
71 Broadway NEW YORK, N. Y. Private wires to Telephone Rector 3672 
Tel. 6460 Bowling Green Chicago and Boston 






























































Bradford Bldg. 6s, 1939 Specializing in 


Postum Bldg. 614s, 1943 Pacific Northwest Public Utilit 
Sevilla Pl ‘Hotel 7s, 1937 BERTRON, GRISCOM & C0., INC. 7 Municipal Issues wl 
VAN TUYL SMITH & Co. ene rEns SCUNTIES Thos. B. Greening & Co. 


111 Broadway, New York Rector 1797 || 40 Wall Street Land Title Building ee ee aa 


NEW YORK PHILADELPHIA 


— 




















— = 




















New Orleans Public Service 


Underwriters —Diserfownors 5s, 1952 
of high grade Pennsylvania Power & Light 
Railroad, Public Uti 5s, 1952-53 
and Industrial Ogden & L. C. 
[st 4s, 1948 


McKINLEY &% MORRIS D. H. SILBERBERG & CO, 


Members New York Stock Exchange Members New York Stock Exchange 
44 Wall Street New York 27 William St. Tel. Whitehall 3780 


















































| SUGAR, |. 
ECURITIES 














tral Aguirre Sugar 
ajardo Sugar 
ational Sugar Refining 
vannah‘ Sugar Refining 
ugar Estates‘of Oriente, Pfd. 





pantajAna‘Sugar Ist 8, 1931 


FARR & CO. 


New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc 
wi Wall St., N. Y. Tel. John 642 
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Jones & Laughlin Steel Corp. Ist 5s, 1939 
Florida East Coast RR. 5s, 1974 
Wilkes-Barre & Eastern Ist 5s, 1942 
American Rolling Mills 6s, 1938 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 























WEW YORE PITTSBURGH NEWARK MONTRE4)+ 
Direct Private Wire System 
Taz Ezempt 

First Mortgage 

Short Term Real Estate Bonds 

es All Issues—Leading Houses 
Municipal Bought—Sold—Quoted 
Notes MAY & COMPANY 
32 Broadway, N. Y. Tel. Hanover 1709 


R. S. DICKSON & CO. 
Incorporated 

40 Exchange Place, N. ¥.C. Phone Hanover50¢7 

Gastonia, N. C. Goldsboro, N. C. 


Greenville, S. C. 











Dallas Ry. & Term. Co. 
6s, 1951 


Guerin Mills, Inc. 
7s, 1937 


Southern Indiana Ry. Co. 
4s, 1951 


Rochester Gas & Elec. Corp. 
6% Pfd. 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway Rector 8301 























Bowman Biltm. Hotels (all issues) 
Kinnear Stores Com. & Pfd. 
Metropolitan 5 & 50c. St. (all iss.) 
Technicolor Inc. V. T. C. 

Texon Oil & Land 

United Porto Rican Sugar 


Alabama Power Pfd. 

American Gas & Electric Pfd. 
Erie Railways Com. & Pfd. 
Guant. & West. RR. Ref. 6s, 1948 
Rochester Gas & Elec. Pfd. 
Standard Gas & Elec. Pfd. 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 











Buffalo Rochester & Pitts. 
414s, 1957 


Southern Ry. St. Louis div. 
4s, 1951 


Standard Oil of NewJersey 
5s, W. I. 


Standard Oil of New York 


44s, W. I. 


GREENE, COOKE & HARDY 


Memiers New York Stock Exchange 
60 Broad St., N. Y. Hanover 9501 


Railroad Securities Co. 4s 
“St. Paul” Bonds & Ctfs. 
Argentine Govt. 6s 

Central Foundry 6s 

Mexican Govt. Bonds & Scrip 
U. S. Steel Corp. 5s 

‘‘New Haven” 34s, 4s & 6s 
West Shore 4s, Registered 
Illinois Central Traction 5s 
Detroit Ft. W. & Belle Isle 5s 





Battelle, Ludwig & Co. 


Members New Yerk Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





| ST. LOUIS 

Missouri State Life Insurance Co. Stock 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 





Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 




















Indiana Securities 


Fletcher American Company 
The Niches Taacartans mais Bank 


Indianapolis 


Detroit Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fumd Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Buildingg CINCINNATI 




















WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 
Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 100 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street. 





TORONTO OTTAWA QUEBEC 








Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd 
Mountain States Power Pfd. 


Hoop BROTHERS 


92 Fourth Street 
PORTLAND, OREGON 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C6 


828-380-832 Walnut St. 
CINCINNATI, O. 











ROBERTS & HALL 


Members New Yerk Steck Exchange 
CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cineinnat 











Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 
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F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Telephone 
Bowlinzx Green 
6740 


Akron Canton & Youngstown__-__ 1st & Ref. 514s, 
Central Pacific Thru Short Line. __1st 4s, 
Georgia Southern & Florida__________Deb. 5s, 
Kansas City Memphis & Birmingham___Ist 4s, 
Louisville & Jeffersonville Bridge_-__- Ist 4s, 
Northern California Ry .-ist Se, 
Pere Marquette 

Terminal Association of St. Louis-__--- 


Toronto, Hamilton & Buffalo 














Appalachian Electric Power 5s 

Great Western Power 6s 

Home Tel. & Tel. (Spokane) Ist 5s 

pees peer Ge eee 
Southern California Telephone 5s 

Southern Indiana Gas & Electric 6s 

United Electric of New Jersey 4s 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


























Ft. Smith Lt. & Tr. 5s, 1936 

Michigan Ht. & Pr. 5s, 1935 New Jersey Pr. & Lt. 5s, 1936 

Porto Rico Tel. 6s, 1944 Quincy G., El. & Htg. 5s, 1935 
Detroit City Gas 6s, 1947 


= = 


_ 
GUARDIAN 
DETROM COMPANY 


INCORPORATED 


120 Broadway 


Detroit City Gas 5s, 1950 
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—— + 
ee 











Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N. Y. Tel. Bowl. Green 6222 


TRIPP & ANDREWS 


60 Broadway 
New York City 


Anton Jurgens 
Reichsbank 








111 Pearl St. 
Hartford, Conn, 





























GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel 5s_1951-63 Laclede Gas 514s 

“Manitoba” Pac. Ext. 4s_1940 U. S. Rubber 614s 1930-40 
Cleve. Elec. Illum. 5s____1961 Har. Riv. & Port Ches. 4s_ 1954 
Clev. Lorain & Wh. 414s_1930 Minneap. Gen. Elec. 5s___1934 
California Gas & Elec. 5s_1937 Northern Pacific 3s 
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City Water Co. of Chatt_-- 5l4s 
Benwood & McMechen Wat_61s 
Ellwood Cons. Water Co_-_--_6s 
International Water Co_-___5s 
N. Y. Interurban Water__-_-_5s 
New Chester Water Co 

Newport News Wat. & Lt___5s 
Ohio Valley Water Co 

Peoria Water Works_- 

Racine Water Co 

Warren & Jamest’n St. Ry__5s 


H.C. SPILLER & CO 


INOORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Hanover 4760 
General Motors 
Acceptance Corp. 5s, 1927-36 


Standard Oil of N. J. 
5s, 1946 


(When Issued) 









































WE ARE INTERESTED IN; 
Cities Service Transportation 6s, 1936 
souptes Oil Company 62s, 19 
St. Louis & Sub. Gen. 5s, i923, and CDs 
U nited Railway 4s, 1934, and CDs 


EDWARD D. JONES & CO. 


j Members St. Louis Stock Exchange 
| 300 N. Broadway ST. LOUIS, MO. 














American Toll Bridge 8s, 1945 
Arkansas Missouri Power 68,1953 
Bartlesville Gas & Elec. 6s, 1947 
Bristol Gas & Elec. 5s, 1939 
Central States Elec. 6s, 1945 
Consol.Cities Lt.,Pr.& Tr.5s,’62 
Empire District Elec. 5s, 1949 
Northern States Pr. 514s, 1950 
Wisconsin Elect. Power 5s, 1954 


U. S. & Foreign Sec. Com. 
Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 








Mackay Co. 4% Pfd. 

Midvale Steel 5s, 1936 

New Haven 4s, 1955 & 1956 
Utah Light & Trac. 5s, 1944 
Woodward Iron Ist 5s, 1952 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Recter 5573 











Maricopa CountyMunicipal Water 
Conservation District No. 1 
6% Water Bonds 


patusttics 7 
July 1,1940 July 1, 194 July 1, 1950 











WELLINGTON BULL & CO., lac. 


Equitable Building, 120 Broadway 
Telephone Rector 6036-7 
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Textile Securities of 
New England 
Dealt in 


Inqutries invtied 


HOTCHKIN CO. 


653 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 **Tockin” 

















POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 























United Rys. Co. of St. Louis 
St. Louis Transit Co. 


All issues 
Six & Co. 


SAINT LOWS 
5609 OLIVE ST 














Bangor & Aroostook 4s, ’51 [4 
Mason Tire 7s, 1943 


Sutro Bros. & Co. 


Members New York Stock Exchange 
Rector 7361 


120 Broadway — 
JOINT STOCK LAND BANKS 
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2 Wall Street, New York 








Atlantic Ave. RR. 5s, 1931 & 1934 Standard Gas Light of N. Y. 5s, ’30} 
BkIn. City & Newtown RR. 6s, ’39 Nassau Elec. RR. 4s, 1949, & Stock 
Bleecker St. & Ful. Fy. RR. Stock Southern Boulevard RR. 1st 5s,’45 
Bway. & 7th Ave. 5s, 1943, & Stock Union Ry. of New York 5s, 1942 
BkIn. Queens Co. & Sub. 5s, 1941 Westchester Electric RR. 5s, 1943 
Yonkers Railroad ist 5s, 1946 


W2 Carnesic Ewen. 


Phones Rector 32738-4-5-6 





























Am. Public Service 5s 
Hudson River Nav. 614s 
Mattagami Pulp & P. Deb. 7s 
Pacific States Lumber 8s 
Rochester & Syracuse RR. 5s 
Rutland Rwy., Lt. & Pow. 5s 
Securities Corp.Gen.Pf.& Cm. 
Troy Laun.Mach.,Pfd.& Com. 
Vermont Hydro-Electric Pref. 


H. D.ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 











Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Kingdom of Norway 51/3, 1965 

Ham.-Amer. 614% Equip., 736 

Ky. & Ind. Term. Ist 414s, ’61 | 
New Orl. Gt. Nor. Ist 5s, 1955 | 
Steph. N. & S. Tex. 5s, 1940 | 
Ga. Sou. & Fla. Deb. 5s, 1952 | 
Ind. Harbor Belt Guar. 4s, ’57 | 
Akron Canton & Y. Ist 6s, 730 | 
Denver & S. L., Old & New 


WOLFF & STANLEY 


| 
Telephone Hanover 0088 | 
32 Broadway, N. Y. | 





Private Wire Connection 








Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 
Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N., 
Direci Private Wire to Our Correspondents 
Spencer Trask & Co. 
New York Albany Boston Chicago 
Providence Philadelphia 





| 


’ 


| Baltimore & Ohio 5s, 1996-2000 


Central of Georgia 5s, 1959 
Erie Prior Lien 4s, 1996 

Florida East Coast 5s, 1974 
Illinois Central 434s, 1966 

Rock Island 4s, 1934 

R. I. Arkansas & La. 41!4s, 1934 
Wabash 6s, 1976 


American Ice 7s, 1939 

Broad River Power 5s, 1954 
Nevada-California Electric 5s, 1956 
New Orleans P. S. 414s, 1935 
Oklahoma Gas & Electric 5s, 1950 
Standard Oil of New Jersey 5s, 1946 
Western Union Telegraph 5s, 1941 
Westinghouse Elec. & Mfg. 5s, 1946 


Bavarian 614s, 1945 
Belgium 6s, 644s & 7s 
Berlin 6s, 1950 


| Cologne 64s, 1950 


L. C. Smith & Corona Type. | French 7s, Tos & 8s 


Italy 7s, 1951 
Seine, Dept. of, 7s, 1942 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to 8t. Louis 








Long Isld. Lighting 6s, 1948 
Associated Elec. 5148, 1946 








THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 


Cleveland, Ohio 
BOND DEPARTMENT 
Wires to New York and All 
Principal Markets 
New York Office Tel. Rector 1771 











Shaw. Wtr. & Pr. 514s, 1954 
Adir. Pr. & Lt. 6s, 1950 

Fort Worth Pr. & Lt. 5s, 1931 
Pacific Lt. & Pr. 5s, 1942 


THEODORE PRINCE & CO. 


Adembers New York Stock Exchange 
120 Broadway, N. Y. Tel. Recter 9830 











Siierl 








Grand Trunk Western 4s 
Vicks., Shreve. & Pacific 5s 
Great Northern of Canada 4s 
Alabama & Vicksburg 5s 

St. Louis Merch. Bridge 6s 
Oklahoma Central 5s 

West. N. Y. & Penna. 4s & 5s 
St. Louis & Cairo 4s 


| United Ry. St. Louis 4s, Ctfs. 
| Ala., Tenn. & Northern 6s 


Kentucky Central 4s 











Phone Hanover 9650-1-2-3 


Nor. Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s & 6148 
Tacoma Ry. & Power 5s, 1929 
J. 1. Case Plow 5s 

Waterloo Cedar Falls & Nor. 5s 
Illinois Car & Equip. 5s 
Consolidation Coal 41s 
Sidney Blumenthal 7s 

Monon Coal 5s 

Old Dominion SS. 5s 

Muncie & Union City 5s 


SAM’L GOLDSCHMIDT 


265 Broad Street 
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Birmingham Electric Co. 6s, 1954 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 
Tidewater Power Co. 5s, 1929 


McDoweL, Giss & HERDLING 


MEMBERS N. Y. CURB MARKET 
ONE WALL STREET, NEW YORK 


Telephone Hanover 9460 
Private Telephone to Boston and Philadelphia 








verve 





Manufacturers Fin. Co. 6s, ’31 & ’35 
Monongahela Valley Trac. 5s___1942 
Continental Milling Co 6s 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchanges 
Bstablished 1853 


Hanover 9245 Rittenhouse 8970 








We recommend 


F. & W. Grand Stores 


Common Stock 


HENRY GULLY & C.0 


111 Broadway, New York 

















Equitable Office e Building 


Common Stock 


Standard Oil of N. J. 
‘*Rights” 
26 Broad St. 


E.H.STERN& CO. WEWYORK 


' Members N. Y. Stock Bachange. Hanover 9780 














CITY OF SEATTLE 
St. Rys. 5e 
e 1935 


DOWLING, SWAIN & SHEA 


15 State St. Boston 














Bunker Hill 
and 


Sullivan Mining 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








Belt RR. & Stk. Yds., Indianapolis, 4s, 39 
Fort Worth Stock Yards 6s, 1932 

Union Stock Yards of Omaha 5s, 1931 
Union Stock Yards & Transit 5's, 1930 
Wichita Union Stock Yards 6s, 1934 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 














Caldwell & Company 


Southern Municipal 
and 


Corporation Bonds 
400 Union Street NASHVILLE, TENN. 
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BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New Yerk and Philadelphia 
Exchanges 

















oe ae 
————_—- 





| 





Hubbard Eldredge & Miller 7s 
Salt Lake Garfield & Western 6s 
Southwestern Lt. & Pr.(all issues) 
Southwest’n Cities El. Pfd & Com 
Bibb Mfg. common 

United Carbon pref. & com—7s 
Northern Ontario Lt. & Pr. pref. 
Roxy Theatres (all issues) 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover $176 














Offerings Wanted 


j Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephon Charles & Lexingt Sts. 
Plaza 1918 - Baltimore, Mi - 





Anacostia & Pot. Riv. RR. 1st 5s, ’49 
Public Service Bldg. 1st Ss, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. &CO. 


Members Baltimore and New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4928 








WESTHEIMER 
& COMPANY 


CINCINNATI, GHIO 
BALTIMORE, MD. 


Members of the New York Stock Exchange 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





RYAN & KENNEY | 


* Appalachian Power Co. Deb. 6s, 2024 


Active Trading Marhet in 


Indiana 


Service Corp. 
Adjustment 3 / 6s, 2020 























Kansas Gas & Electric Deb. 6s, 2022 
National Electric Power Co. 6s, 1945 
St. Joseph Gas Co. ist 5s, 1937 

United Light & Power Co. all issues 
Wil. & Chester Trac- Ist 6s, 1933 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N.Y. Tel. Canal 7364 











Railroad 
Stocks 


United N. J. RR. & Canal 
Pitts. Ft. Wayne & Chic. Pfd. 
Pittsburgh & Lake Erie 


Virginia Railway 
Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 

















Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Member: New York Stock 
Members Detrott Stock 


Dime Bank Bldg. iT 














Peerless Motor Car 
Motor Products 

U. S. Radiator 
Murray Body, Pfd. 


Wwe. C. RONEY & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroti Stock Exchange 








PITTSBURGH SECURITIES 


ALL ISSUES 
Bought—Sold—Quoted 


M. Vockel & Company 


Members _ York and Pittsburgh 
tock Exchange 
Keystone Bank Buildi 


PITTSBURGH, Pa. "“Sourt 3090 


PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





231 SOUTH LA SALLE ST. 














CHICASO 
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Fox, Phila. Bldg. 6s, Whsleus 
Phila. & Reading Imp. 4s, 1947 
Kentucky Elec. Pr. lst 6s & Deb. 64s 
Kalam. Alleg. & Gr. Rap. ist 5s, 1938 
Central Illinois Lt. 5s, 1943 

Western N. Y. & Penna. Gen. 4s, 1943 
Lehigh Vall. Gen. 4s, Reg. 4s, 2003 
Beech Creek Coal & Coke Ist 5s, 1944 


Biddle & Henry 


1622 Locust Street 
Philadelphia 


Prisate Wire to New York. Call Canal 8437. 








Monmouth Lighting_____- 5s, 1946 
York Haven Wat. & Pr___5s, 1957 
Puget Sound Elec. Rwy__5s, 1932 


Scranton Rwys__________ 5s, 1932 
American Rwys__Income 7s, 1940 
Georgia Rwy. & Elec_____5s, 1949 
City & Sub. Rwy________- 4s, 1930 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock 


Exchang 
Franklin Bank Building, Philadelphia 
Private Telephone to N dt York, Baltimore 
and Bosto 














Alabama Missouri Pr. 6s, 1953 
Altoona & Logan Valley 414s, 1933 
Cont. Gas & Elec. 614s, 1964 
Cont. Gas & Elec. Common 


Gerstley, Sunstein & Levy, Inc. 
218 South Broad St., PHILADELPHIA 
Bell Phone. Locust 9 


0-11-12 
New Yrok ) Ae 0801 

















Lehigh Power Sec. 6s, 2026 
Metropolitan Edison $6 Pfd. 
Penn Central Lt. & Pr. 5's, 1975 
Penna. Power Co. 5s, 1956 

Penna. Ohio Pr. & Lt. 54s & 6s 
United Lt. & Pr. 6s, 1975 

Sioux City Gas & Elec. 54s & 6s 
National Elec. Pr. 6s, 1945 


PARSLY Bros. & Go. 


1421 Chestnut St. yo oe orm 3 
Members Philadelphia Stock Ezcha 
Telephones Phila.-Rittenhouse 
New York-B 














Illinois Coke_-_-—_-_-_- __7%s, 1943]! 


Jersey City, Hob. | Ea: 4s, 1949 
Quaker City Cold Storage_-_6s, 1951 


South Penn Collieries_-_---- 6s, 1944] 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





FIRE ASS’N 
OF PHILA. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








P.C. C. & St. L. gen. 5s, 1975 
Chic. & N. W. gen. 434s, 1987 
Cc. B. & Q. Ill. div. 4s, 1949 


Illinois Central ref. 4s, 1955 
Pere Marquette 4s, 1956 


New Orleans & Nor. East. 44s, ’62 Blackstone Valley Gas & El. 5s ’61 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wire to Chicago and Hartford 


' Texas Power & Light ist 5s, 1937 
-Northern States Power 6s, 1948 

Indiana & Michigan Elec. 5s, 1955 
Louisville & Nashville unif. 4s, 40 North. Ohio Pow. & Lt. 5\4s, 1951 


, Tennessee Electric Power 5s, 1956 


* Nevada Calif. Electric 5s, 1956 

















Westinghouse Machine 


6s, 1940 i 


=) 








J.4.GOLMES & CO. « 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











Public 
Utility 


Preferred Stocks 


Inquiries Invited 





DUNHAM: 


Hanover Square New York 


Telephone Whitehall 2320 














4 << 





WANTED 


Eastern Oregon Light & Pr. 
6s, 1929 


Wisconsin Ry., Light & Power 
5s, 1933 


EDGAR, RICKER &CO. 


East Water & Mason Streete 
MILWAUKEE, WISCONSIN. 








HRotices 


PLAADLLP DIDI IORI OOOOOOOOOOO>O>O”r™ 





——< 
— 





The American Exchange- 

* Pacific National Bank 

Notice is hereby given that at a 
meeting of the sha: ders of THE 
AMERICAN EXCHANGE-PA- 
CIFIC NATIONAL BANK, held on 
November 5, 1926, a plan dated 
October 20, 1926, providing for the 
merger of said Bank into IRVING 
BANK AND TRUST COMPANY 
was approved; that in order to 
carry out such plan it was voted to 
liquidate said National Bank and 
convert it into a State Bank under 
the. name of THE AMERICAN 
EXCHANGE-PACIFIC BANK; and 
that upon the organization of said 
State Bank proceedings will be taken 
to merge said State Bank into 
IRVING BANK AND TRUST 
COMPANY. 


Warez B. TALLMAN, 
Cashier. 
Dated, New York, November 8, 1926. 











The American Exchange- | 
Pacific National Bank 


located at No. 128 Broadway, New 
York City, in the State ” New 
York, is closing its affairs. Al note 
holders and other crediters of the 
association are therefore hereby noti- 
fied to present the notes and other 
claims for payment. 


Water B. TaLuman, 
Cashéer. 
Dated, Mew York, Novembe: 9, 1926. Aa 


























SPECIALISTS IN 
PUBLIC UTILITIES 


which legal investment and tax exempt 
for Savings Banks & Trust Funds in New 


Jersey. 
Offerings submitted upon request. 


OUTWATER & WELLS 


%5 Exchange Place JERSEY CITY, N. J. 





Phone Montgomery 5488 














USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 

















Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisce Les Angeles San Diege 











A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Steck & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadena 
Spokane “™* 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





[Vox. 128. 











PHILADELPHIA 


PLL LLL LLL PP 





€.W.ClarksCe. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BoLes & WesTWwooD 


Members Phila. Stock. Exchande 


INVESTMENT 
SEC —— 











Packard Bldé, Philadelphia 
PHONE: RITTENHOUSE 2496 


= —— — 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Wainut Street 
PHILADELPHIA 











Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco 
410 Montgomery St. 


Oakland 
Oakland Bank Building 
Private Wire Service 


12th and Broadway 








Investment Bondr 
Pennsylvania Municipals 


R. M. SNYDER & CO. , 
Members Phila. Stock Eachange § 
1520 Lecust St., Philadelphia jf 





CHAPMAN DEWOLFE CO. 


361-353 Mont Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 


We specialize in California 
Oe Municipal & Corporation 
Revlon! BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach 


———— 
“-— 


Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bid. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


Santa Barbara 

















GRAIN EXCHANGE 








PAUL & CO 


207-212 PENNS VL VANIA BLDG. 
PHILADELPHIA 


Member Phtiedelphia Steck Exchange 
PENNA. TAX FREE BONDS 

















Meetings 
THE BROOKLYN CITY RAILROAD 
COMPANY 
168 Montague Street 
Brooklyn, N. Y. 

NOTICE TO THE STOCKHOLDERS 
NOTICE IS HEREBY GIVEN that the 
Annual Meeting of the Stockholders of the Com- 

ny Will be held at the office of the Company, 
o. 168 Montague Street, in the Borough of 
Brooklyn, er of New York, on Monday, 
January 10, 1927, at 12 o’clock noon for the 
following pur ae =~ 

1. To elect 





poses: rae ne. 
fifteen directors to serve for the 
ensuing year and two inspectors of the next 
succeedi election. The polls will be open 
from 12 o'clock noon to 1 o'clock in the afternoon. 
2. To ratify, confirm and approve the acts 
and resolutions of the Stockholders relating to 
the issuance of bonds and the mortgaging of 
oat: age dl of the Company to secure the same 
aken and adopted at a al meeting held 
November 23, 1926, and ourned to Decem- 
ber 7, 1926; and to consent to the execution and 
delivery by the Company to Brooklyn Trust 
Company, as Trustee, of the mortgage which 
will Be submitted in fina] form to the meeting. 
3. Such other business as may lawfully come 
before the meeting. weeny me 
The transfer books will be closed at 12 o'clock 
noon December 18, 1926 and remain closed 











S inancial 








NATIONAL 

PROVINCIAL 
BANK 

LIMITED 


Total Resources: 


Over $1,350,000,000 


($5=£1.) 














Head Office: 
| 15, BISHOPSGATE, LONDON, E.C.2 


} 
‘ 





UNION BANK OFFICE: 
2, Princes Street, London, E.C. 2. 





OVER 1,100 OFFICES. 





The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accoun 3s of 
FOREIGN AND COLONIAL 
BANKS. 


AFFILIATED BANKS: 


COUTTS & CO. 
GRINDLAY & CO., LTD. 


Bank of British West Africa, Limited. 
Lloyds and Nationa! Provincial Foreign Bank Ltd. 
P, & O. Banking Corporation, Limited. 





The British Italian Banking Corporation, Ltd. 











HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House 


Crude Rubber 
Rubber Futures 


Weekly Market Letser 
upon request 


44 Beaver Street 
New York 


Phene BOWLING GREEN 6268 

















SPRUCE FINANCIAL 
PRINTING SERVICE 


H. R. GARRETT 
Financial 
Printer 


R. W. MANSFIELD 
Financial 


Statistician 


water 


SPRUCE PRINTING CO. 


Beekman 8 Spruce STREET 





until 10 o'clock a. m. January 11, 1927. 
S..B. OLNEY, Secretary’ 


3°7°-6°9 New YorK 
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Sinancta! 


Straucial 











Federal Home Mortgage Co. 


First Mortgage Collateral 
Gold Bonds 


oo. 7 


A Universal Investment 
ee a 





Empire Trust Co., New York City, Trustee ‘ 
Guaranteed by the Natiouzal Surety Company | 


These bonds are highly 
regarded by investors who 
seek safety and assured 
income. 





Coupon form; denominations 
$500 and $1,000; maturities 5, 
10 and 15 years. 


Descriptive folder upon request. 


R. H. ARNOLD CO. 


Established 1895 
120 Broadway New York City 


























Divi tends 





~ 





GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
payable on January 1, 1927, to stockholders of 
record at the close of business on December 15, 
1926, said dividends being for the quarter end- 
ing December 31, 1926: 


$2.00 ond share on the $8.00 Cumu- 
tive Preferred Stock, Class A 
$1.75 share om the $7.00 Cumu- 
tive Preferred Stock, Class A 
$1.75 per share on the Cumulative 
referred Stock, Class B 
37%e. the 


per share on Common 


Stock, Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on January 1, 
1927. The Equitable Trust Company of New 
York, Transfer Agent, will deliver to each of 
the holders of Common Stock, Class A, entitled 
to the dividend payable January 1, 1927, Com- 
mon Stock, Class A, or scrip certificates there- 
for, equivalent in amount, taken at $25.60 per 
share, to the number of dollars of dividends to 
which each such stockholder would be entitled, 
unless advised by such stockholder on or before 
December 21, 1926, that such stockholder does 
not exercise the right of subscription to which 
he is entitled and requests the payment of the 
dividend in cash. 


O. CLEMENT SWENSON, Secretary. 
New York, November 24, 1926. 





ELECTRIC INVESTORS INC. 
COMMON STOCK DIVIDEND 


NOTICE IS HEREBY GIVEN that a divi- 
dend at the rate of 3-50ths of a share on each 
share of outstanding Common Stock of Electric 
Investors Inc. has been declared by the Board of 
Directors, payable in full paid and non-assessable 
Common Stock, on January 15, 1927, to holders: 
of record of Common § as of the close of 
business on December 31, 1926. 

The attention of holders of part paid Sub- 
scription Receipts for Common Stock of Electric 
Investors Inc. is particularly directed to the 
following: (a) the holder of each Receipt, for the 
purpose of recei dividends, is deemed to be a 
registered holder of one share of Common Stock 
of the Company for each $20 (exclusive of 
fractions) which shall have been actually paid to 
the Company thereunder, all as more fully set 
forth in the Subscription — we ty reference to 
which is herepy made, and (b) Subscription 
Receipts when for more than one share may be 
exchanged at the Company’s office or Agency 
for like Subscription Receipts for the same aggre- 
gate number of shares, each showing the same 
proportionate payment on account of the sub- 
scription price. The registered holder of a 
Subscription Receipt may at his option anticipate 
payment at any time of all or any part of the 
unpaid portion of the subscription price. 

By Order of the Board of Directors, 
E. P. SUMMERSON, Secretary. 





INTERNATIONAL PAPER COMPANY. 

New York, Nov. 24, 1926. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters 
per cent (1% %) on the cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (1%%) 
on the Cumulative 6% Preferred Stock of this 
(Company, for the current quarter, povente 
January 15, 1927 to holders of record at the close 
of business January 3rd, 1927. Checks will be 











Detroit United Railway 


To Holders of Certificates of Deposit issued under the Bondholders’ Protec- 
tective Agreement dated November 2, 1925, for First Mortgage and 
ar aan Trust Sinking Fund Five-Year 6% Bonds of Detroit United 

iway: 


On the application of Central Union Trust Company of New York, as 
Trustee under the Indenture securing the First Mortgage and Collateral 
Trust 6s, an order was made December 17, 1926, by the District Court 
of the United States for the Eastern District of Michigan, Southern 
Division, directing the said Trust Company, on and after January 3, 1927, 
from funds held by it as such Trustee, to pay as of January 1, 1927, 
644% of the principal of said bonds presented to it for the purpose. 

Holders of Certificates of Deposit issued under the Bondholders’ Pro- 
tective Agreement dated November 2, 1925, on presentation of their 
Certificates of Deposit for appropriate notation to Central Union Trust 
Company of New York, Depositary, at its office, 80 Broadway, New York 
City, on or after January 3, 1927, will be entitled to receive from the 
payment to b> made on the bonds represented by such certificates 6% % 
of the principal thereef, but without interest thereon, and notation will 
be made on said bonds to indicate such payment as of January 1, 1927, 
on account of the principal thereof. Where Certificates of Deposit are 
registered, such payment will be made by check payable to the order of 
the registered holder. 

Dated, New York, December 17, 1926. 


THEODORE G. SMITH, 


Chairman, 
KARL H. BEHR, 
W. A. DURST, 
JULIUS H. HAASS, 
R. W. MARTIN, 
HENRY SALOMON, 


Committee. 


C. E. Sicier, Secretary, 
80 Broadway, New York City. 





















SS 





To Holders of First and Collateral Trust Sinking Fund 
Five-Year Six Per Cent Bonds of 


Detroit United Railway 


Pursuant to an order of the District Court of the United States for the 
Eastern District of Michigan, Southern Division, entered on the 17th day 
of December, 1926, in the Consolidated Cause entitled Central Union Trust 
Company of New York vs. Detroit United Railway, on and after January 3, 
1927, there will be payable to the persons presenting bonds of said issue 
to CENTRAL UNION TRUST COMPANY OF NEW YORK, at its office, 
80 Broadway, New York Gity, for appropriate notation thereon 6%% of the 
principal amount thereof, which payment shall be deemed and taken as on 
account of the principal thereof as of the first day of January, 1927, 
irrespective of the dates of presentation of bonds to said Trust Company 
and the actual payment by said Trust Company of said 6%% distribution 





mailed. Transfer ks will not close. 


OWEN SHEPHERD, Treasurer. 





of principal. 
other than to bearer, 


~~ 


In case of the presentation of bonds in coupon form registered 
or bonds in fully registered form, payment on account 
thereof will be made by check payable to the order of the respective persons 
in whose names the bonds presented are registered. 


Dated, Detroit, Michigan, December 17, 1926. 


SECURITY TRUST COMPANY, 
W. C. DUNBAR, > 
Receivers. 
































SOUTHEASTERN POWER & 
LIGHT COMPANY 


120 Broadway New York City 


$7 Preferred Stock 
Quarterly Dividend No. 9 


Participating Preferred Stock 
Quarterly Dividend No, 3 


The Board of Directors of Southeastern Power 
& Light Company has declared the regular 
uarterly dividends of $1.75 per share on the $7 
referred Stock and $1.00 per share on the 
Participating Preferred Stock, both 
January 1, 1927, to stockholders of recor 
close of business December 15, 1926. 
C. A. BINGHAM, Treasurer. 


ayable 
at the 





THE DETROIT EDISON COMPANY 
60 Broadway, 
New York, December 9, 1926. 
A quarterly dividend of TWO PER CENT 
(2%) on the Capital Stock of the Company will 
be paid on January 15, 1927, to stockholders of 
record at the close of business on December 20, 
1926. The stock transfer books of the Company 
will not be closed. 
8. C. MUMFORD, Treasurer. 





AMERICAN POWER & LIGHT COMPANY 
71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 69. 
The regular quarterly dividend of $1.50 per 
share on the Preferred Stock of the American 
Power & Light Company has been declared for 
pa ment January 3, 1927, to preferred_stock- 
olders of record at the close of business Decem- 


ber 15, 1926. 
A. C. RAY, Treasurer. 





CITY OF COPENHAGEN (Denmark) 
54%% External Loan of 1919. 
Coupons due January 1, 1927, on the 
above bonds will be paid January 3, 
1927, or thereafter, at the office of 
Brown Brothers & Co., fiscal agents, 
59 Well Street, New York City. 


WARREN BROTHERS COMPANY. _ 
PREFERRED STOCK DIVIDEND NO. 99. 
Dividends of one and one-half per cent (1K% 
on the First Preferred Stock and of one an 
three-quarters a cent (1%%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending December 31, 
1926, payable on January 3, 1927, to stockholders 
of record at the close of business December 20, 


1926. 
E, SUTCLIFFE, Treasurer. 








WARREN BROTHERS COMPANY. 


COMMON STOCK DIVIDEND. 
A quarterly dividend of One Dollar ($1.00) pee 
share and an extra dividend of One Dollar ($1. 
er share have been declared on the Common 
tock of this Company, boch payable on Janu- 
ary 3, 1927, to stockholders of record at the close 
of business December 20, 1926 
E. SUTCLIFFE, Treasurer. 


CITY INVESTING COMPANY 
61 Broadway 
New York, Dec. 16th, 1926. 
The Board of Directors has this day declared 
a dividend of two and one-half (2%%) per cent; 
upon the Common Capital Stock of this company, 
payable on January 3rd, 1927, to stockholders of 
Common Stock of record on the books of the com- 
pany at the close of business on December 22nd, 


G. F. GUNTHER, Secretary. 


CITY INVESTING COMPANY 
61 Broadway 
New York, Dec. 16th, 1926. 
The Board of Directors has this day declared 
a quarterly dividend of one and three-quarters 
(1%%) per cent upon the Preferred Capital 
Stock of this company, payable on January 3rd, 
1927, to stockholders of Preferred Stock of rec 
on the books of the company at the close of busi- 
ness on December 22nd, 1926. * 
G. F. GUNTHER, Secretary. 











Florida Power & Light Company 
Preferred Stock Dividend. 


The regular quarterly dividend of $1.75 a share 
on the Preferred Stock of Florida Power & Light 
Company has been declared om gery’ January 3 
1927, to stockholders of record at the close o 
business December 17, 1926. 

A. C. RAY, Treasurer. 
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| R. M. SCHMIDT & CO. 
30 Broad Street New York 
Telephone Hanover 3170 








THE UNDERSIGNED ANNOUNCE THE FORMATION OF A 
CO-PARTNERSHIP UNDER THE ABOVE FIRM NAME TO 
DEAL IN MUNICIPAL AND OTHER INVESTMENT BONDS. 


REGINALD M. SCHMIDT 
DOUGLAS DELANOY l| 





VICTOR EMANUEL 
Special } 


December 15, 1926 
























































TOOKER & Co. 
| 120 BROADWAY, NEW YORK 


TELEPHONE REcTOR 0060 


TAKE PLEASURE IN ANNOUNCING THAT THEY ARE NOW 


MEMBERS OF THE NEW YorRK STOCK EXCHANGE 












DECEMBER 15, 1926 











































$2,150,000 


Ritter Dental Manufacturing Company, Inc. 
Ten-Year 642% Sinking Fund Gold Debentures 
Due July 1, 1936 








Dillon, Read & Co. Interim Receipts for the above 
issue are now exchangeable for Definitive Deben- 
tures at the office of Central Union Trust Com- 
pany of New York, 80 Broadway, New York City. 


Dillon, Read & Co. 






































The Leverich Realty Corporation 
143 Montague Street 
Brooklyn, N. Y. 
The Board of Directors of this Corporation has declared a 
Quarterly Dividend of 2% (at the rate of 8% per annum) upon 


the Preferred Stock, payable December 21, 1926, to the holders 
of record at the close of business December 14, 1926. 


The Board of Directors of this Corporation has also declared a 
dividend of 214% on both Class “‘A”’ and Class ‘‘B’? Common 
Stock, payable December 21, 1926, to the holders of record at 
the close of business December 14, 1926. 


The transfer books of the Corporation will be closed from the 
close of business December 14, 1926, to the opening of business 


December 22, 1926. 
William L. Taylor 
Secretary 



























































The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., December 15, 1926.8 

The Board of Directors this day declared, for 
the three months ending December 31, 1926, 
from the net profits of the Company, a dividend 
of one (1) per cent. on the Preferred Stock of 
the Company. wo ae 

The Board declared from the surplus profits of 
the Company a dividend of one and one-half (144) 
per cent. on the Common Stock of the Company. 

The Board also declared a further dividend of 
one-half of one per cent. out of the surplus profits 
of the Company, on the Common Stock of the 
Company. 
wm These dividends are payable March 1, 1927, to 
stockholders of record at the close of business 
on January 15, 1927. 

The transfer books will not close. 

Cc. W. WOOLFORD, Secretary. 


Thek New York Central Railroad Co. 

* * New York, December 15, 1926. 

A Dividend of One Dollar and Seventy-five 
Cents ($1.75) per share, on the Capital Stock of 
this Company, has been declared payable Febru- 
ary 1, 1927, at the Office of the General Treasurer, 
to stockholders of record at the close of business 
December 30, 1926. 

For the purpose of the Annual Meet of 
Stockholders of this Company, which will be held 
January 26, 1927, the Stock Transfer Books will 
be closed at 3 P. M. December 30, 1926, and re- 
opened at 10 A. M. January 27, 1927. 

H. G. SNELLING, General Treasurer. 


CHICAGO, INDIANAPOLIS AND 
LOUISVILLE RAILWAY COMPANY 


New York, December 16, 1926. 

A semi-annual dividend of two per cent. (2%) 
on the Preferred “tock of Chicago, = 
and Louisville Railway Company has n 
declared. « m@?. | 

A regular dividend of two and one-half per cent. 
(2%%) on the Common Stock of the Company 
also has been declared. 

An extra dividend of one per cent. (1%) on 
the Common Stock of the Company also has 
been declared. 4 

All dividends are payable January 10, 1927, 
at the office of Messrs. J. P. Morgan & Co., 
23 Wall Street, New York City. to stockholders 
of record at the close of business December 24, 


1926. 
P. J. HARKINS, Secretary. 


SOUTHERN RAILWAY COMPANY 
New York, December 16, 1926. 
PREFERRED STOCK 
A dividend of one and one-quarter r cent 

(1%%) on the Preferred stock of Southern 

Railway Company has been declared ty 

on January 15, 1927, to stockholders of record 

at the close of business January 3, 1927. 
COMMON STOCK 


A dividend of one and three-quarters per 
cent (1%%) on the Common stock of Southern 
Railway Company has been declared payable on 
February 1, 1927, to stockholders of record at 
the close of business January 10, 1927. 

C. E. A. McCARTHY, Secretary. 




















THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No, 25 Broad Street 
New York, December 15, 1926. 

A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable January 15, 1927, to 
stockholders of record at 3:00 o'clock P. M., 
December 31, 1926. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent. 

G. CC, HAND, Secretary. 





THE NEW YORK TRUST COMPANY 
100 Broadway. 

The Board of Trustees has this day declared 
a quarterly dividend of Five Per Cent, payable 
January 3rd, 1927, to Stockholders of record 
December 18th, 1926. The transfer books do 
not close. 


A. C. DOWNING, Secretary. 
New York, December 15th, 1926. 











PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


The semi-annual interest due Janu- 
ary 1, 1927, on Public Service Com- 
pany of Northern Illinois First Lien 
and Refunding Mortgage 54% Gold 
Bonds, Series ‘‘B,”’ is payable on and 
after that date at Continental and 
Commercial Trust and Savings Bank, 
Chicago, Illinois, and at Bankers 
Trust Company, New York City, 
New York. 

PuBLic SERVICE COMPANY 

OF NORTHERN ILLINOIS 


By George R. Jones, Treasurer. 





THE WESTERN UNION 
TELEGRAPH COMPANY. 
New York, December 14, 1926. 
DIVIDEND NO. 231. 


A quarterly dividend of TWO PER CENT 
has been declared upon the Capital Stock of this 
Company, payable on January 15, 1927, to stock- 
holders of record at the close of business on De- 
cember 23, 1926. 

The transfer books will remain open. 
G. K. HUNTINGTON, Treasurer. 
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Midland Utilities 
Company 


Notice of Dividends 


The Board of Directors of 
the Midland Utilities Com- 
pany has declared the follow- 
ing regular quarterly divi- 
dends: 


One and three-quarters per 
cent (134%) on each share 
of the outstanding Prior Lien 
Stock. 


One and three-quarters per 
cent (134%) on each share 
of the outstanding Class A 
Preferred Stock. 


The above dividends are 
payable January 6, 1927, to 
stockholders of record De- 
cember 22, 1926. 


B. P. SHEARON, 
Secretary. 























Federal Water Service 


Corporation 


Notice of Dividend on 
PREFERRED STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of One dollar and seventy-five 
cents ($1.75) a share on the 
Preferred Stock, payable Janu- 
ary 1, 1927, to stockholders of 
record at the close of business 
December 20, 1926. 


WALTER A, CULIN, Treasurer. 

















HAPPINESS CANDY 
STORES, INC. 


At a mecting ot the Board ot Direc- 
tors held this day, dividend No. 
Four (4) of Twenty-five cents (25c) 
per share was declared on the cap- 
ital stock ot the Corporation, pay- 
able on January 15, 1927, to stock- 
holders of record at the close of busi- 
ness on December 30, 1926 


GEORGE WATTLEY 
Treasurer 


Dated December 15, 192° 

















TOBACCO PRODUCTS 
CORPORATION 

At a meeting o1 che Board of Direc- 
tors held this day, a quarterly divi- 
dend of One Dollar and Seventy- 
five Cents ($1.75) per share on the 
Common capital stock of the Corpo- 
ration was declared payable on Jan- 
uary 15, 1927, to stockholders of 
record at the close of business on 
December 27, 1926. Checks will be 
mailed. 

WILLIAM A. FERGUSON 

Secretar~ 

Dated December 15 107° 





—— 








UNITED VERDE EXTENSIO® MINING CO. 
i 


1927, 
busin 


do not close. 
| 


vidend No. a 


to stoc 
ess January 6th, 1927. 





233 Broadway, New York, Dec. 7th, 1926. 
The Board of Directors of the United Verde 
Extension Mining Company has this day declared 
a dividend of seventy-five cents per share on the 
outstanding capital stock, payab 
olders of record at the close of 
Stock transfer books 


C. P. SANDS, Treasurer. 


e February Ist, 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
N BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 
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| Confidence 


Mbp 


Mp iphttts y Np, thtths ITI. DIET YW, WY, YU. 
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127 No. Dearborn St. 





| and Satisfaction 


From a small beginning (our first offering amounted 
\ to but $16,000) this house has grown to a _ national 


by us have already matured and been paid 
in full or called at a premium. 
maining 10% are running to maturity and 
every investor is receiving prompt and full 
payment of principal and interest when due. 


For a fixed income of 


6127 


Write, call or phone for Circular C.F.-277 


AMERICAN BOND & MortGAcE Co, | 


Capital and Surplus over $9,000,000 N 





YW cz@ Qt 


organization, with an international clientele. N 

\ Indicative of the confidence and : ‘isfaction of our N 

customers in the securities they he + purchased and N 

\ the service rendered them by thi: Company is the 

\ noteworthy continuous patronage whch this Company N 

\ enjoys from its old customers. N 
\ To cope with our customers’ investment needs, it has 

N been the policy of the Company steadily to increase its N 

working capital—and now Capital and Surplus exceed \ 

$9,000,000. 

SY 

Today an issue of first mortgage bonds offered by us \ 

aggregating two million, three million or four million N 

dollars is not unusual. Such offerings are secured by \ 

the finest types of properties located in sections where N 

they are needed and where income is assured. \ 

\ 

] Approximately 90% of the total number of \ 

| mortgages and mortgage bond issues sold \ 


The re- 


tlt 


Wie 


TOE, 


345 Madison Avenue 





























Typewriter Corporation 


Preferred Dividend No. 8 
New York, December 14, 1926. 


The Board of Directors has this day de- 
clared a quarterly dividend of $1.75 per 
share on the Preferred Stock payable Jan- 
uary 15, 1927, to stockholders of record 
January 3, 1927. 


HAROLD E. SMITH, 
Secretary. 


Chicago, Ill. New York 
Philadeiphia Cleveland Boston Washington 
Detroit Albany and over 30 other cities 

Established 14 AN OLD RE we a ee a 
Remington-Noiseless Shanklin Manufacturing 


Co. (Del.) 
Dividend Number 4. 


The Board of Directors of the 
Shanklin Manufacturing Co. have 
declared a dividend of 1%% on the 
cumulative convertible preferred 
stock, payable January 1, 1927, to 
stockholders of record December 


25, 1926. 
W. £. SHANKLIN, 


Treasurer. 


THEODORE HOFFACKER & CO. 
Dividend Paying Agents 














KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 67 

The regular quarterly dividend of one and three- 
= (1%%) on the Preferred Stock of this 

ompany nas been declared for payment January 
3, 1927, to 
close of b 


referred stockholders of record at the 
ess December 15, 1926. 
P. F. GOW, Treasurer. 


MINNESOTA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND 
The regular maser dividend of 1% % on the 
Preferred 8 of Minnesota Power & Light 


Company has been declared for payment January 
1, 1927, to stockholders of record at the close of 











business December 15, 1926. 
W 8s. HODGSON, Treasurer. 





THE TEXAS COMPANY. 
DIVIDEND NO. 95 

A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared peyabie December 31, 
1926, to stockholders of record December 10, 1926. 

Cc. E. WOODBRIDGE, Treasurer. 

November 23, 1926. 


INDIANA PIPE LINE COMPANY 
26 Broadway, 
New York, December 7, 1926. 
A dividend of One Dollar ($1.00 share 
has been declared on the Capital 8 of this 
Company, payable February 15, 1927 to stock- 
holders of record at the close of business January 


, 1927. 
- , J. R. FAST, Secretary. 





THE CHRONICLE 


Financtal 


ae 
PPP PPP LL LPL LLP LPL LPL LOLA OALALOLALALLLAAPAAAAAAAL AAA AL AAA LLAA AAA LAA AA A PPD LLL LLL DLL LP PP PLL PP PP PPP ~ 








Chicago City Railway Company First Mortgage Five 
Per Cent and the Calumet and South Chicago Railway 
Company First Mortgage Five Per Cent Bondholders 


Mr. M. A. Traylor, President of the First National Bank of 
Chicago, and Mr. John W. Esmond, Vice President of E. H. 
Rollins & Sons, have been elected members of your Bond- 
holders’ Committees. Mr. M. A. Traylor has been elected 
Acting Chairman. 


The Bankers Trust Company of New York and the Mercantile 
Trust and Deposit Company of Baltimore have been appointed 
Sub-Depositaries of the First Trust and Savings Bank of 
Chicago, Depositary under the Bondholders’ Agreements 
dated February 1, 1926. 


You are again urgently requested to deposit your bonds with 
the Depositary or one of the Sub-Depositaries, whichever 
is most convenient. 


F. O. WETMORE, Chairman 
M. A. TRAYLOR, Acting Chairman 
DAVID R. FORGAN STANLEY FIELD 
JOHN V. FARWELL M. A. TRAYLOR 
CHARLES H. THORNE JOHN W. ESMOND 
Bondholders’ Committees 


ROBERT L. GRINNELL 
Secy. of the Committees 
76 W. Monroe Street Chicago 
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EI Paso Electric Co. 
(Delaware Corporation) 
Preferred, Series B, 
Dividend No. 11 
A $1.50 quarterly dividend is 
payable JAN. 15, to Stock- 
holders of record JAN. 3, 1927. 


Stone & Webster, Inc. Transfer Agent 








American Brown Boveri 
Electric Corporation 


DIVIDEND NOTICE 


7% Cumulative Preferred Stock 


The regular quarterly dividend 
of one and three-quarters per 
cent. (134%) has been declared 
upon the 7% Cumulative Pre- 
ferred Stock of American Brown 
Boveri Electric Corporation, pay- 
able January 1, 1927, to holders 
of record at the close of business 
December 22, 1926. 








El Paso Electric Co. 
(Delaware Corporation) 
Preferred, Series A, 
Dividend No. 11 


A $1.75 quarterly dividend is 
payable JAN. 15, to Stock- 
holdersof record JAN. 3, 1927. 


Stone & Webster, Inc. Transfer Agent 


Participating Stock 


A dividend ef Fifty Cents ($.50) 
per share has been declared upon 
the Participating Stock of Ameri- 
can Brown Boveri Electric Cor- 
poration, payable January 20, 
1927, to holders of record at 
the close of business January 10, 
1927. Dividend No. 125. 

J. T. WickersHam, Secretary. A $0.57 quarterly dividend is 


ayable JAN. 3, 1927, to Stock- 
December 10, 1926. elders of record DEC. 20, 1926. 


Stone & Webster, luc, Transfer Agent 











Haverhill Gas Light Co. 





























AMERICAN EXCHANGE IRVING TRUST 
COMPANY 


New York, December 14, 1926. 
ee Fy NEB 
cen F share D is day 
declared by the eee of Directors, payable 
January 3, 1927, to stockholders of record 
the close of business 


Houston Gas and Fuel Company 


Houston, Texas, December 13, 1926. 


The regular quarterly dividend of one and 

ae cent (134%) on the Preferred 

mpany has m dec pay- 

able December 31, 1926, to stockholders of 
record December 13, 1926 


AHUMADA LEAD COMPANY. 

The Board of Directors has declared the regula 
dividend of seven and one-half (744) cents, and 
an extra Ry mg Ay Bog! Cy a (78) 
cents, or a to oO! n cen 8 
payable January i 1927. to stockholders of 

ecomees. F. BANKERD, Treasurer. 


at 


Doses 18, 1926. 


J. A. McKENNA, Secretary. 





THE NATIONAL SUPPLY COMPANY 
OF DELAWARE. 


A quarteriy dividend of one and three-quarters 
per cent ($1.75 per sharc) on the Preferred Stock 
of The National Supply Company of Dela- 
ware has been d bl ecember 31st, 
1926, to Preferred S olders of record at 
close of business December 2ist, 1926. 

J. H. BARR, Chairman. 





Panama Power & Light Corporation. 
Preferred Stock Dividend No. 39. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of the Panama Power & 
Light Corporation has been declared for payment 
Janu 3, 1927, to Stockholders of record at the 
close of business December 18, 1926. 

RAY, Treasurer 





December 2, 1926. 


UTAH COPPER COMPANY 





Pany has 
tion of $1.50 . 
1926, to stockholders of 


“ness December 15, 1926. 
eae ©. V. JENKINS, Treasurer. 
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~ FRE A TIE eA ES Financial 
Established 1817 
Capital Paid Up, $29,916,700 Surplus and Undivided Profits, $30,684,116 


Total Assets, $781,525,145 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G. B. E., Vice-President 
SIR FREDERICK WILLIAMS-TAYLOR, General Manager 








Statement as at 30th October, 1926 


LIABILITIES ASSETS 


Capital, Surplus and Undi- Cash and Cash Balances . . $151,256,162 
vided Profits. . . . . $ 60,600,817 Bonds, Debenturesand Stocks 112,851,620 i 
Bank’s Notes in Circulation 47,175,989 Loans in Canada . . . . 287,393,468 


Deposits in Canada . . . 553,386,287 Loans outside Canada . . 198,767,525 
Deposits outside Canada . 94,574,081 Bank Premises. .... 11,800,000 


























Bills Payable and Acceptances Customers’ Liability under 
under Letters of Credit . 15,134,091 Letters of Credit . . . 13,952,191 
Other Liabilities . . . . 10,653,880 Other Assets . . ... 5,504,179 
$781,525,145 $781,525,145 
Head Office—Montreal 
Over 600 Branches in Canada and Newfoundland 
NEW YORK: 64 Wall Street, W. T. Oliver, IN MEXICO: 

H. F. Skey, E. P. Hungerford, Agents. MEXICO CITY, Avenida Isabel la Catolica, 
CHICAGO: 27 South LaSalle St., W. Turner, Manager. No. 40; GUADALAJARA, Esquina Lopez, Cotilla 
SAN FRANCISCO: British American Bank, 264 y Colon; MONTERREY, Doctor Mier 116; PUEBLA, 

California St., P.C. Harrison, President. Avenida Reforma, No. 106; TAMPICO, Calle del 
LONDON, ENGLAND: 47ThreadneedleSt.,E.C.2., a SL ee Pen eee 

G. C. Cassels, Manager. 9 Waterloo Place, S.W. 1., ew : 

J. H. Pangman, Manager. WEST INDIES: Barclays Bank (Dominion, Colonial 
PARIS, FRANCE: Bank of Montreal (France), 6 Place & Overseas) formerly The Colonial Bank (in which 

Vendome, W. F. Benson, Manager. an interest is owned by the Bank of Montreal). 


The Bank welcomes inquiries at any point where it is represented. 
































Dividends Dividends D vidends 
THE TEXAS CORT ORATION. INTERNATIONAL HARVESTER COMPANY. ‘ . 
DIVIDEND NO. Cun he Directo 
A atvidod ot tires persent (9%) on the par | company declared gaat cach alvin a United Shoe Machinery Corporation 

value of the shares of The Texas Corporation per share on the common stock payable e Directors of this Corporation have de- 

eclared y, payable as follows: (a) On ) + 15, 1927, to stockholders of record at an a dividend of 3734 cents per share on 
January 1, 1927, to stockholders of record as/|the close of business December 24, 1926, and|the Preferred capital stock. They have also 
shown by the books of the tion at the| reinstated the 2% semi-annual stock dividends | declared a dividend 0 of 62 er share on 
Gone of uainess on Docume? ’ At. 288 | (b) oe the fommon stock. Two semi-annual sto Common capital stock. +y vidends on bo 

by yy <4 che ie, > ie demeatin ends of 2% each for the year 1926 will be) Preferred and Common stock are payable Janu- 


record ry | paid on January 25, 1927, to stockholders of tockh 
at be IL . ee oe ae 10. 1926, of a at the close of business December 24, i BR. BO | ge rh [— satiiaad 
National Bank of the City of Kew ¥ York for} Nondividend paying and non-interest bearing H. E. ABBEY, Treasurer. 
shares of The Texas Compan ny yd = in fractional ptock warrante will be issued | for 
nge rized | fractions of shares; these ma e exchanged at 
the ae | a 1208 —, I= any time for stock certificates when — in The United Gas Improvement Co. 
the Corporation, being advised that such cer- | *™0unts equal to whole numbers of sha IN. W. CORNER BROAD & ARCH STREETS 
tificates of deposit have been surrendered, Secretary. Philadelphia, December 
issued its own definitive steck certificates in ex- The Directors have this +k y declared a quarees 
for shares of The Texas Company. ~«# dividend of two cent. ) az 
OC. E. WOODBRIDGE, reasurer. , The Board of Directors o tne Capital 8 of this ‘Company, ‘pays payable 
November 23, 1926 MARGAY OIL CORPORATION January 15, 1927, to stocknold at 
has this day declared a quarterly dividend of | the close of a. December 31, 1926. eT 


NEVADA CONSOLIDATED C)?PER CD. | Zrantyrfive cents a share on the ousstanding | will be mailed. | ssORRIS, ‘Treasurat! 


r . . . 
add Based Sp Bier Forty ie Blan, | Smee ot Reet Et 1988 paseti — 
oO —s of Nevada nso of in ation o 
dated Copper Company, has this day Coukared January 10, 1927 to the stockholders of record at SOUTHERN CALIFORNIA EDISON 
a guarterty di distribution of 37% cents the close of business on December 1926 COMPAN 
payable December 31, 1926, to ——¥ Fy. of The officers of the corporation are authorized Edison Building 
record at the close of business December 15, 1926. | to withhold payment of this dividend upon stock Los Leaner California. 
The Board of Directors has ordered the de | of the issue of f 800,000 shares until exchanged for The quarterly dividend ¢ 2% on the 
benture transfer books to be closed on December | the new stoc«. Poenesdere who have not / ou al Preferred 
Becem —, and to remain closed to and including | exchanged their certificates should at once do so | Original Pref Stock Dividend Ns. 70 
ber 31, 1926. The Company oy continue | at The New York Trust Company, No. 100] be =. on January 1S. 1927, to stockholders of 
Sut Sater ont period. oe OS Seen | PE aie, Bacio: 1,000. — etagreageconcon —— 
ed a a 
” C. V. JENKINS, Treasurer. as Be TAYLOR Treasurer EDGAR G. MILLER, Treasurer. 
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ATWATER KENT 
RADIO 


Not a comma to change 


When the time arrived for formulating the sales policy 
of the Atwater Kent Manufacturing Company for 
1926-1927, we consulted our factory organization, 


salesmen, wholesale distributors and retailers. 

“Why make any change?” they said. “The present 
policy is wholly satisfactory.” 

So the policy of 1925-1926 was continued for an- 
other year, without change of a comma. 

The Atwater Kent sales policy, like Atwater Kent 


Radio, is stabilized. 





AtwaTer Kent Manuracturinc Co., 4805 Wissahickon Ave., Philadelphia, Pa. 


A. Atwater Kent, President 
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Features 
of the 


MOTOR COACH TRAIN MOTOR 
CONNECTION SERVICE COACH STOPS 


23rd Street route: 





NEW YORK 


— 


: Pershing Square Station and the * 
No changing of cars ° 33rd St. entrances Waldorf- \g 
No long walks or stairs aed sas Seige aad A 
No bother with hand-baggage Liberty Street route: | 
None of the usual terminal Pershing Sauare Station: 4th "9 
: Ave.entrance Vanderbilt Hotel; i 
inconveniences 4th Ave eo § bene ry are if 
: atc % t.; an 2onsolidate 
No worry about catching your Ticket Office at 57 Chambers i ‘ 
train. Itwaits for the coach. Street. ola 
rooklyn 
Step from coach to train Siceee Crash Mabien 
All coaches are comfortably heated is located in the Central Build- 
ing, 191 Joralemon St. Stop is 
No additional charge. also made at St. George Hotel. 


Similar service from the Brooklyn Coach Sta- 
tion, 191 Joralemon St., near Court, direct to 
trainside in Jersey City. Make your reservations now 


For full information apply to Motor Coach Stations—Pershing t for your holiday trip— 
Square Station, 42nd St., east of Park Ave., opposite Grand 
Central 1 and ae pay acy vee tev ae This will avoid the last-minute 
tion on 33rd St. corner of Astor rt — Consolidated Ticket 
Offices, 114 W. 42nd Street, 4 W. 33rd Street, 57 Chambers tush and a Ge d Bal — 
Street, 64 Broadway—or And you wi n aitimore 
Ohio hospitality, courtesy and 
WALTER V. SHIPLEY, General Passenger Agent service in harmony with the 
J. B. SCOTT, General Eastern Passenger Agent spirit of Christmas. 
1270 Broadway, at 33rd Street, New York, Phone Penna. 0472 


Baltimore f& Ohio 


1827—100 YEARS OF SERVICE—1927 
f\ 


ACARD RAR RCRCRCRCR RCRA ACRCRS 
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STORIES OF COLUMBIA SERVICE—No. IX 
MEN’S CLOTHING—A THRIVING OHIO INDUSTRY 
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A battery of electrically-driven band knives, a labor-saving device 
characteristic of modern clothing manufatture. This apparatus 
culs many layers of cloth simultaneously into sections for suits. 


Clothing for the American man is produced today in factories that 
are models in lighting, sanitation and comfort. The sweat-shops 
of yesterday are fast disappearing in the onward sweep of better 
methods. Central power-stations, supplying electric current to 
clothing manufacturers, have transformed this billion-dollar indus- 
try. The makers produce greater quantities of better clothing. The 
workers get more money for less arduous and more pleasant labor. 
The wearers get more style and more quality at less cost. 


In the city of Cincinnati there are 200 establishments making 35 %, 
of all the clothing produced in Ohio, with an annual volume of 
about $35,000,000. Among the more important products here 
manufactyred are men’s suits of standard materials, mcluding Palm 
Beach cloth and linen; trowsers; medium and low-priced overcoats; 
overalls. Shirts manufactured in this district represent about one- 
half the state’s total and one-twentieth of the total of the nation. 


The Cincinnati region is an important factor in clothing the Ameri- 
can man, as it markets nationally 80% of its output. Columbia 
System distributes light, heat and power to these manufacturers and 
to other industries in the cities of the Miami and Ohig Valleys. 
It thereby renders an outstanding and indispensable service to an 
important industrial section, whose products are used the country 
over. 


This is the ninth of a series of advertisements in which we are presenting to you 
detailed information of the services performed by Columbia System companies for 
these communities, their industries and their homes. Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


COLUMBIA GAS & ELECTRIC CORPORATION 


OFFICE of the 
PRESIDENT 


61 BROADWAY 
NEW YORK 
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New Issue 





93,824 Shares 


Hutto Engineering Company, Inc. 


COMMON STOCK 


Of this stock 72,824 shares are being bought from the Company and 21,000 shares from individuals: the latter involves no new financing for the Company. 


7% Cumulative Preferred Stock 


CAPITALIZATION 


To be presently 


Authorized Outstanding 
bigtentap te 0 5 409 2 ts SRS $300,000 $134,700 
Common Stock, No Par Value_______- Par Ce 200,000 shs. 200,000 shs. 
Registrar: 


Transfer Agent: 
The Corporation Trust Company, New York City 








Partial List of 
Automobile 
Manufacturers 
whe use 
Hutto Cylinder 
Grinders 


, Ajax 
Auburn 
Buda Motors 
Buick 
Cadillac 
Chandler 
Chevrolet 
Chrysler 
Continental Motors 
Duesenberg 
Elcar 
1 Essex 
Excelsior Motors 
Flint 
Ford 
Franklin 
Gardner 
General Motors Truck 
Hall Scott Motors 
Hercules Motors 
Hinckley Motors 
Hupp 
Jordan 
' Kissel 
Le Rei Motors 
Locomobile 
Lycoming Motors 
Mack Truck 
Marmon 
McFarlan 
Moon 
Nash 
Oakland 
Packard 
Paige-Detroit 
Peerless 
Pierce-Arrow 
Red Wing Motors 
Reo 
Rickenbacker 
} Roamer 
Star 
Studebaker 
Stutz 
Waukesha Motors 
White Truek 
Wills Ste. Claire 
Wisconsin Metors 
Mercedes (Germany) 
Farnum (France) 
Sunbeam (England) 


.. 


~ 


»< 











The New York Trust Company, New York City. 
We summarize from a letter from Mr. M. C. Hutto, President of the Company, as follows: 


Business and Product: The Company manufactures, in its own plant at Detroit, Michi- 














gan, Hutto Multiple Spindle Cylinder Grinding Machines and 
Hutto Cylinder Grinders, under United States, Canadian and foreign patents which, in the opinion 
of counsel, protect the Company from successful competition. 


The principal product is the Hutto Cylinder Grinder, an invention of Mr. M. C. Hutto of Detroit. 
Its first commercial use wasin 1923. Automobile manufacturers quickly realized its great economy, 
speed in operation and improvement in accuracy over other grinding methods for the principal 
reason that ether methods required from % to 1% hours to grind a six-cylinder engine block 
with a precision seldom better than 144 thousandths of aninch. The Hutto Cylinder Grinder does 
the same work with a precision better than 4% thousandths of an inch in from 40 to 70 seconds. 
The introduction of the Hutto method of cylinder gripding does not require the replacement or 
scrapping of expensive major machinery. 


Earnings: The following statement of net sales and net income, the latter after depreciation 
e———— and Federal Taxes, certified by Messrs. Haskins & Sells, indicates the rapid increase 
in earnings of the business from its inception: 


Net Sales Net Income 
1923 (July 16 to Dec. 31)___$27,520.80 1923 (July 16 to Dec. 31)___ $3,182.64 
a hee a ae ES a a ce atlnes meaeiaun 34,236.70 
BRE A VE a Se Ds bo ww dcccceccceecece 34,310.50 


1926 (9 mos. ended Sept. 30) 457,788.47 1926 (9 mos. ended Sept. 30) 104,074.58 


*In thts year there were charged against earnings the cost of liquidating an undestrable sales contract ($1200) 
and the absorption of a substanttal portion of the inventory at less than actual cost, resulting tn a lower ratto of net 
tnceme to sales for the year 1925 as compared wtth the year 1924 and the nine months of 1926. 


The progress to date has been accomplished without the use of substantial capital except the 
reinvestment of earnings. 


Part Replacements: The Hutto Cylinder Grinder uses abrasive cuttive units requiring 
frequent replacement, thus affording the Company a continuity of 


replacement orders from every Hutto grinder in use, 





t 
The revenue derived from the replacement of abrasive cutting units has now reaehed the poin 
where it has passed the revenue derived from the sale of grinding machines and grinders. ThiS 
revenue is constantly increasing and should eventually constitute by far the largest portion of the 
Company’s income. 
Other Markets: The automobile production market is admittedly a large one. There ares 
however, many thousands of cylinders of used cars reground each year 
by service stations, garages and machine shops. The Company has devised a portable cylinder 
grinder for this purpose. The manufacturers of Anderson, Auburn, Chandler, Cadillac, Chrysler, 
Cleveland, Dodge, Durant, Essex, Federal Truck, Flint, Ford of Canada, General Motors of 
Canada, Hudson, Hupmobile, Jewett, Jordan, Locomobile, Mack Truck, Marmon, Nash, Oakland, 
Paige, Reo, Studebaker and others have distributed special bulletins recommending to their 
service stations the use of the Hutto portable cylinder grinder. There are approximately 21,000,000 
automobiles in the United States and Canada and 80,000 service stations. 





Non-Automotive Market: The uses of cylinders in mechanical devices are legion. There 
are thousands of manufacturers producing such types of 
equipment. A large number of nationally known manufacturers have already adopted the Hutto 
method of cylinder grinding. Among these are: Ingersoll Rand Company, Chicago Pneumatic 
Tool Company, National Steam Pump Company, Worthington Pump & Machinery Corporation, 
Copeland Products, Inc., Couzens Ice Machine Company, General Refrigerating Company, 
Novo Engine Company, J. I. Case Plow Works, Inc., The De Laval Company, Ltd., Williams 
Oil-O-Matic Heating Corp., Advance-Rumely Company, Caterpillar Tractor Company, Inter- 
national Harvester Company. 





Immediate Future: About 20% of all the automobiles produced annually in the United 
States, it is estimated, are 100% Hutto ground (estimate based 
on 1925 automobile sales). Company’s customers, however, cemprise about 85% of all the 
automobile manufacturers in the United States, many of whom, at present, are using Hutto 
grinders on only a portion of their production and are not, as yet, 100% Hutto equipped. From 
orders coming in daily indications are that these are increasing their Hutto equipment as rapidly 
as their factery practice will permit. 





The men who have been responsible for the success of the business remain in management and 
control of the Company. 


The Company will make Application to list the stock on the New York Curb Market. 


Legal detatis"by Messrs. Jeffery & Redmond, New York, for the bankers, and Hal T. Wilson, Esq., Detrott, for the Company. Patent optntons by Stuart C. Barnes, 


Esq., Detrott, fer the bankers, and Charles E. Wisner, Esq., Detrott, for the Company. Appratsals by Amertcan Appratsal Company. 
We offer thts stock subject to allotment for delivery when, as and tf issued and accepted by us, subject to approval by counsel of all legal proceedings in con- 


Selis, 
nectton therewtth. 


Audtige by Messrs. Haskins & 


This Stock is offered as a speculation at $7.25 Per Share 


Descriptive circular on request 


T. HALL KEYES & COMPANY 


111 Broadway 


Members New York Stock Exchange 
New York 


The information contained tn this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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Refund on any State, County or Municipal Taz 


$750,000 


Security Bond & Mortgage Company 


First Mortgage 6% Collateral Trust Gold Bonds, Series F 


Secured by Guaranteed First Mortgages 
on Completed Fee Simple Properties 
Dated January 1, 1927. Due Serially January 1, 1928-1932. 


Coupon bonds in $1,000, $500 and $100 denominations, registerable as to principal. Principal and semi-annual 
interest payable at the Maryland Trust Company without deduction for the amount of the normal Federal 
income tar up to 2 percent. Bonds redeemable at the option of the Company at any time, upon 
30 days’ notice, at par and accrued interest, plus one-half of one per cent. for each 
year or fraction thereof to maturity. 


Maryland Trust Company, Baltimore, Md., Trustee 





Legal Investments for National Banks 





BUSINESS—The Security Bond and Mortgage Company is engaged in making 
first mortgage loans on completed, fee simple properties in Southern States. 
The Company has affiliated with it several local companies, operating in cities 
in which most of its loans are made. 


SECURITY—tThe security for the bonds of this issue is threefold: (1) The 
bonds are the direct obligation of the Security Bond and Mortgage Company; 
(2) they are further secured dollar for dollar by first mortgages on fee simple 
real estate; (3) they are still further secured by the Maryland Casualty Company’s 
unconditional guarantee of principal and interest on each mortgage. 











GUARANTEE 


The Maryland Casualty Company, with capital and surplus of 
$10,533,897.06, and resources of $39,891,827.34, guarantees uncon- 
ditionally the payment of principal and interest on each mortgage. 














LOANS—tThe basis of loans for the guaranteed first mortgages securing this 
issue was approved by the Maryland Casualty Company. The average is 
less than 42%. 


APPRAISALS—To determine the value of each property, three appraisals 
are made: (1) By a Bank or mortgage company in the city or town in which 
the property is located; (2) by the local Real Estate Board; (3) by the Security 
Bond and Mortgage Company. 


TITLES—tThe guarantee of the Maryland Casualty Company is made without 
reservation as to title. Each title, however, is guaranteed by a title insurance 
company acceptable to the Maryland Casualty Company; or, in places where 
there are no title companies, each title is examined by an attorney acceptable 
to the Maryland Casualty Company. 


TAX REFUND—The Security Bond and Mortgage Company agrees to refund 
any State, County or Municipal tax which a holder may be required to pay 
on these bonds up to 5 mills, provided written application for the refund is 
made within two months after the due date and payment of such tax. 


Legal opinions by Messrs. Janney, Ober, Slingluff & Williams, Baltimore, Md., for the bankers, 
and Messrs. Kay, Adams & Ragland, Jacksonville, Fla., for the Company. 


Bonds offered when, as and if issued. 


PRICE: 100 and Accrued Interest to Yield 6% 


¥J.AW. Iglehart & Co. 
Jnvestment Bankers 


MEMBERS BALTIMORE STOCK EXCHANGE 














102 St. Paul St. 
BALTIMORE, MD. 


719 15th St,, N. W. 
WASHINGTON, D. C, 


Coal Exchange Bldg. 
WILKES-BARRE, PA, 


Goff Building 
CLARKSBURG, W. VA. 


The statements contained in this advertisement are based on information which we regard as reliable and were used by us 
as a basis for the purchase of the bonds for our own account. 
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$2,000,000 Preferred Stock 


with Common Stock Purchase Warrants 


Harris-Seybold-Potter Company 


Capitalization 


(After giving effect to the proposed financing) 
Presently to be 


To be authorized issu2d 
Ten-Year 6% Sinking Fund Debentures_____-_--_- $2 ,000 ,000 $2 ,000 ,000 
7% Cumulative Preferred ($100 par) This Issue__.._ 4,000,000 2,000,000 


Common Stock (no par value)_.........--------- 200,000 shares 101,112 shares 


Dividends payable quarterly February 1, May 1, August 1 and November 1. 


Each Preferred share now to be issued, will carry a warrant entitling the holder, while a Preferred stockholder of 
record, to purchase for each share, two shares of Common stock at $37.50 per share on or before December 31, 1928 
and at $45 per share thereafter up to and including December 31, 1931. Against these warrants, 40,000 shares of 
Common are reserved. 





From the letter of Mr. A. F. Harris, to be Vice-President and General Manager of the Harris-Seybold-Potter 
Company, we summarize as follows: 


History and Business. 


The Harris-Seybold-Potter Company will succeed The Harris Automatic Press Company of Cleveland, 
Ohio, the largest manufacturer in the United States of offset lithographic and envelope presses, which is 
acquiring by purchase the business and properties of The Seybold Machine Company of Dayton, Ohio, the 
largest manufacturer in this country of paper cutting machines, and the Premier & Potter Printing Press 
Co., Inc., of New York, a leading manufacturer of offset presses and flat-bed presses. The Company, there- 
fore, will have a well diversified line of products essential to the printing and lithographic industry. 

The management of the Harris-Seybold-Potter Company will continue in the hands of experienced 
executives, all of whom have been closely identified with the various companies for many years. 


Customers 


Customers of the new company are located in practically every civilized country and include the official 
printing and engraving establishments of many of the leading governments as well as printers, lithograph- 
ers, bookbinders, publishers, paper and envelope manufacturers, box and carton manufacturers, stationers, 
paper dealers and many industrial establishments in other lines. 


Earnings 


Consolidated net earnings of the three companies for the last four fiscal years (fiscal year ended June 30 
for the Harris and Seybold companies being combined with fiscal year ended the previous December 31 
for the Premier & Potter company) after depreciation but before interest and Federal taxes, as certified 
by Ernst & Ernst, were as follows: 


Fiscal Year 1926-25 1925-24 1924-23 1923-22 
Net after depreciation. _._.------- $933,581 $778,566 $1,016,075 $995,672 
Net after present bond interest and 

PE ee ccadcetaantuen 703 ,747 569 ,659 775,105 757 ,456 
Per snare Pretered............... $35.19 $28.49 $38.76 $37 .87 


Four-year average earnings are equivalent, after present bond interest and Federal taxes at the present 
rate of 13144%, to over five times dividend requirements on the Preferred stock and $5.50 per share of Com- 
mon. Combined sales of the three companies for the first ten months of the current calendar year were in 
excess of those for the corresponding period a year ago. 


Assets 


The pro forma consolidated balance sheet of the company, based on the balance sheets of June 30, 1926 
for the Harris and Seybold companies, and of August 31 1926 for the Premier & Potter company, after 
giving effect to the present financing, all as certified by Ernst & Ernst, shows current assets of $3,873,280 
against current liabilities of $455,779, a ratio of over 8 to 1. Net tangible assets as shown in the balance 
sheet after allowing for funded debt are in excess of $3,800,000. If effect were given to recent appraisal of 
sound value of the fixed assets, net tangible assets would be increased by more than $1,107,000, to $4,900,- 
000 or $245 for each share of Preferred. The above is exclusive of valuable patents, good-will and water 
rights of the component companies. 


Preference and Sinking Fund. 


This stock is preferred as to assets and dividends and is entitled to 7% Cumulative dividend. It is call- 
able, in whole or in part, at any time on thirty days’ notice at 110 and accrued dividend. Beginning with 
the calendar year 1932, the company will redeem annually, by purchase or call, 3% of the largest amount 
of the Preferred stock at any time outstanding, provided current assets are 200% of current liabilities and 
100% of all liabilities. 





These shares are offered ‘‘when, as and if issued and accepted by us,"’ subject to stockholders’ action and to 
approval of all legal matters by our counsel. 





Price $100 and accrued dividend to yield 7.00% 





HORNBLOWER & WEEKS R. V. MITCHELL & CO. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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$1,000,000 
AMERICAN UTILITIES COMPANY 


Fifteen- Year 644% Gold Debentures 


Dated November 1, 1926. Due November 1, 1941. 


Coupon Debentures in interchangeable denominations of $1,000 and $500, registerable as to principal only. Redeemable 
as a whole or in part on any interest date on thirty days’ notice on or prior to November 1, 193], at 102% and interest, 
and thereafter at ene-quarter per cent per year less for each succeeding calendar year. Interest payable May 1 and Novem- 
ber 1 at the office of The Seaboard National Bank of The City of New York,Trustee, or at The Pennsylvania Company 
for Insurances on Lives & Granting Annuities, Philadelphia. Interest payable without deduction for present Normal 
Federal Income Tax not exceeding 2% Pennsylvania Personal Property Tax not exceeding four mills will be refunded. 
In addition certain taxes in Maine, Massachusetts, Connecticut, Maryland and the District of Columbia will be refunded, 
all as set forth in the President's letter. 











From a letter to the bankers, Mr. S. W. Fleming, Jr., President, summarizes as follows: 


CAPITALIZATION 

















To be issued and outstanding upon completion of present financing: 


Capital Stock: Authorized Outstanding 
Common Stock Voting Trust Certificates______________________- 150,000 shares 50,535 shares 
$7 Dividend Cumulative Preferred Stock.______________________- 50,000 shares 14,445 shares 

Funded Debt: 
First Lien & Refunding 6% Gold Bonds 1945______. i ae Fk: * z$2,243,000 
Union Edison Co. Collateral 5% Notes, 1927___________________. Closed 997,000 
15-Year 644% Gold Debentures, Due 1941 (this issue)____________ $5,000,000 $1,000,000 


* Additional bonds may be issued only subject to the restrictions of the Trust Indenture. 

z Includes $214,000 par value held in company’s treasury. 

It is contemplated that the properties now controlled by the Union Edison Company will as soon as feasible be absorbed into operating sub- 
sidiaries of the American Utilities Company and its First Lien & Refunding Gold Bonds, Series ‘‘A’’ 6%, not exceeding $800,000 will be issued to 
provide in part for the retirement of $997,000 Union Edison Company Collateral Trust 5% Notes, due March 1, 1927. 











EQUITY DTT Ee $1,261,488.16 
The .Fifteen-Year 64% Gold Debentures will be Operating expenses, maintenance and 

the direct obligation of the American Utilities Com- taxes, except Federal Income Taxes 850,825.61 
pany. The value of the properties controlled by 

the American Utilities Company as determined by Balance_____-_._-_----------------- $410,662.55 
independent engineers plus additions and better- Annual interest First Lien 

ments since made, at cost, is largely in excess of the & Refunding 6% Bonds_$121,740.00* 


aggregate indebtedness of the Company, including Union Edison Company 
this issue of Debentures. Following the Debentures Palintascal Trast 64 
there are outstanding 14,445 shares $7 Dividend Notes ” 
: : : ‘ : ta 

Yumulative Preferred Stock upon which dividends 
have been regularly paid since issuance, and 50,535 


49,850.00 171,590.00 
SELL TER ONT OTN $239,072.55 











shares Common Stock. These stocks at present Interest—16-Year 614% Gold Deben- 

prices have an aggregate market value of approxi- iy ss 

mately $2,000,000. eee 65,000.00 

TERRITORY Balance for depreciation, dividends, 
i cain de $174,072.55 


The American Utilities Company, through its vari- 
ous subsidiaries, supplies 53 communities one or more *Does not include interest charges on $214,000 par value of First Lien & 
of the following services: electric light and power, Refunding Gold Bonds Series A 6% held in company’s treasury. 

natural gas, water and ice. These communities, of | During the past twelve months the subsidiary com- 
which 26 are County or Parish Seats, are located in panies have spent or will shortly have spent from 
the States of Kentucky, Missouri, Arkansas, Louisi- funds already provided over $750,000 for improve- 
ana, New Mexico, Oklahoma and Texas. The aggre- ments, extensions, ete., the benefits from which are 
gate population supplied with one or more services is reflected only to a negligible extent in the above 


estimated at over 161,000. figures. 
EARNINGS Earnings as above after deducting prior charges 





The consolidated earnings of the American Utilities were in excess of 3.6 times annual interest re- 
Company and its subsidiaries for the twelve months quirements on this issue of debentures and over 
ended September 30, 1926, including earnings from 1.73 times all interest requirements on securities 
properties being acquired, are reported as follows: in the hands of the public. 





We offer the above Debentures when, as and if issued and received by us and subject to the approval of our Counsel. 


Price 9614 and interest, yielding about 6.88% 


All legal proceedings and details in connection with the tssuance of these Debentures are subject to the approval of Messrs. Rawle & Henderson and 

Messrs. Townsend, Elliott & Munson, Philadelphia. Accounts of the subsidiary companies and the consolidated earnings statement have been 

certified by Will-A. Clader, C. P. A., Philadelphia. Physical properties have been appraised in part by Day & Zimmermann, Inc., Philadelphia, 

in part by Messrs. Sanderson & Porter, New York, and in part by Ford, Bacon & Davis, Inc., New York, and by Gannett, Seelye & Fleming, Inc., 
Harrisburg. 





PARSLY BROS. & CoO. PAUL & COMPANY 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate. 
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Subscriptions have been received in excess of the amount of this offering 


New Issue 





$7,000,000 


New York Water Service Corporation 
First Mortgage 5% Gold Bonds, Series ‘‘A’’ 


Dated November 1, 1926 Due November 1, 1951 


Principal and semi-annual interest, May 1 and November 1, payable in New York City. Denominations of $1,000 
and $500; registerable as to principal. Interest payable without deduction of any Federal income tax not in excess 
of two percent. Refund of Minnesota, Pennsylvania, Connecticut, Kansas and California taxes, not to exceed four 
mills. Maryland taxes not to exceed four and one-half mills, Kentucky, West Virginia, and District of Columbia 
taxes not to exceed five mills, Michigan exemption tax not to exceed five mills, Virginia taxes not to exceed five and 
one-half mills, and Massachusetts income tax not to exceed six per cent., to resident holders upon written application 
within sixty days after payment. The New York Trust Company, Trustee. 


Business: The properties comprising the New York Water Service Corporation System will supply various 
= @ommunities in New York State with water for domestic and industrial purposes. The total 
population of the territory served is estimated to be in excess of 450,000. The localities served include the 
Flatbush and Woodhaven sections of New York City, Haverstraw, Grassy Point, Stony Point, Seneca Falls, 
Waterloo, Norwich, and numerous communities suburban to Syracuse. White Plains and North White 
Plains are also served at wholesale. 


Earnings: The earnings of the New York Water Service Corporation System are reported as follows: 





Year ended Year ended 
Sept. 30 1926 Dec. 31 1925 
NN RO ELE OE TREE Es $1,415,667 $1,335,497 
Operating Expenses, Maintenance and Taxes, other than 
i ane oe 706,721 674,711 
ee ee a ee mee es $708,946 $660,786 
Annual Interest on the Corporation’s entire Funded 
es CE GGG... .. end wne Gumeuiseiieets $350,000 


The above earnings do not reflect the savings that will be effected by the elimination of executive salaries under 
the former individual managements, nor other economies which will result under the operation by the 
Corporation. 


Security: This issue of First Mortgage Bonds, which constitutes the only funded indebtedness of the New 
———~ York Water Service Corporation System, will be secured, in the opinion of counsel, by a direct 
first mortgage on all the physical properties of the System consisting of land, water mains, reservoirs, pumping 
stations, and other equipment. The value of the property under this mortgage, as appraised by various 
engineering firms, on the basis of reproduction cost less depreciation, is estimated to be in excess of 
$13,555,000. The land owned in New York City alone has been appraised by Charles F'. Noyes & Co., Inc., 
at over $2,800,000. 


Growth Table: 





Gross Revenues Miles of Mains Hydrants Consumers 
EEE _... $903,815 330.83 3,175 45,903 
a ee _. 1,014,615 337.05 3,229 51,333 
ican nieteann mnie 1,093,677 344.22 3,299 56,879 
+6 nieedsenee 1,206,253 352.13 3,408 63,722 
1,335,497 358.26 3,532 72,617 ‘ 
Sept. 30, 1926____- 1,415,667 364.29 3,606 80,861 


Certain of the above data are partially estimated. 


Management: The New York Water Service Corporation System will be operated by the Federal Water 
Service Corporation, which controls and operates one of the largest groups of water works 
systems in the United States. It will have the benefits of an expert technical and operating staff, long 
experienced in the water works field. 





Purpose of Issue: The proceeds of the sale of these Bonds will be used to retire all funded indebtedness 
outstanding in the hands of the public against the properties and to partially reimburse 
the Corporation for necessary improvements, betterments and extensions to the properties and for other 
corporate purposes. 





Flatbush Water Works Company First and General Mortgage 6% Gold Bonds due May 1, 1931, may be presented in payment 
for these bonds on a 5% discount basis on December 29, 1926, or at any time thereafter at the option of the undersigned. 


These bonds are offered when, as and if issued and received by us and subject to the approval of Counsel, Messrs. White & Case. 


Price 94% and Interest to Yield About 5.40% 





G.L.OHRSTROM & Co. : 


\§ANCOR PORATED 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


Cleveland Terminal Tower Building Site 
Land Trust Certificates 


Representing 


5750 Equal Undivided Shares of Equitable Ownership 


in the Terminal Tower Building Site, being a portion of the premises above the new Cleveland Union Terminal Station 
to be occupied by 


THE TERMINAL TOWER BUILDING 


Certificates are issued by 


THE UNION TRUST COMPANY, Cleveland, Ohio, Trustee 


holding title to the property, subject to 99-year renewable lease 











Certificates will be dated as of December 1, 1926, and rental as received by the Trustee, will be payable to registered holders of certificates 
on the first days of March, June, September and December, in the 
annual amount of $55.00 for each share. 












In the opinion of counsel, these Certificates represent interests in Real Property 
located in Ohio, the tazes on which are to be paid by the Lessee, and therefore 






Are not required to be listed in any State for Personal Property Tax 









































Mr. O. P. Van Sweringen advises us in a letter as follows: 


DESCRIPTION OF PROPERTY 





The property to which the Trustee takes title, being that portion of the premises above the Cleveland Union Terminal Station to 
be occ upied by the Terminal Tower Building, is located at the southwest corner of the Public Square, Cleveland, Ohio, and comprises 
71,527 square feet of surface directly above the new Cleveland Union Terminals Station now in the process of construction. The 
property has a frontage of 243 feet on the Public Square, and 302 feet on the extension of Prospect Avenue, with an average depth 
of about 260 feet. The Cleveland Union Terminals Company owns that portion of the premises below the Terminal Tower Building, 
chiefly sub-surface areas, and the entrances and passageways are to be used jointly for the Terminal Tower Building and the new 
Cleveland Union Terminal Station. 


The Terminal Tower Building will be 14 stories in height, with a tower of 38 additional stories, or a total of 52 stories, rising 
708 feet above street level. The building will contain 39,000 square feet of retail store space, and 521,000 square feet of rentable 
office area, in addition to necessary ramps and other entrances to the Union Station. The building will be constructed in 2 units. 
Unit A, it is expected, will be completed and ready for occupancy about July 1, 1928, and Unit B, will be started as soon as a small 
portion of the property, now otherwise occupied, can be vacated. 


The value of the building, when completed, has been appraised by Messrs. Graham, Anderson, Probst & White, of Chicago, 
as being in excess of $12,100,000. The building site, owned in fee by The Union Trust Company, Trustee, has been independently 
appraised at $5,931,726, indicating a total valuation for the building site and buildings, upon completion, of $18,031,726. 


INCOME 





The annual net income of the completed building after deduction for taxes and all operating expenses has been independently 
estimated to be more than 34% times ground rental requirements of $316,250 per annum. 
Rental of 40% of the available office space is already assured by applications from railroads, other corporations and individuals. 


THE LEASE 





The legal title to the Building Site is to be held by the Trustee, subject to a lease dated December 1, 1926, for a period of 
ninety-nine (99) years, renewable forever, to The Cleveland Terminals Building Company. Under the terms of the lease, the Lessee 
agrees to complete the building and to pay, in addition to all taxes and assessments on the leased premises and Trustee’s charges, 
$316,250 per annum rental which will be subject to distribution to the registered certificate holders. 


PURCHASE OPTION—DEPRECIATION FUND 





The lease will provide for the payment of an additional fund, starting January 15, 1952, to be held by the Trustee, and invested 
at the discretion of the Trustee, in securities which may include these certificates, until the total principal amount of this fund, 
including accumulation of income, shall equal $4,500,000. This fund will be held as a reserve against depreciation of the building 
and for the benefit of the certificate holders. 


In the event that the property is purchased under option by the Lessee, the trust will be terminated and the Trustee will pay 
to each certificate holder $1,030.00, plus accrued rental, if the option is exercised on or before December 1, 1931, $1,020.00 and 
accrued rental if exercised on or before December 1, 1936, and thereafter $1,010.00, plus accrued rental, per share. 


GENERAL INFORMATION 


ame 








The Terminal Tower Building is being constructed in conjunction with the new Cleveland Union Terminals development at 
the Public Square. The Terminal will be used jointly by the New York Central, New York, Chicago & St. Louis, and the Cleveland, 
Cincinnati, Chicago & St. Louis (Big Four) systems. The total development cost of the Cleveland Union Terminals will be upwards 
of $60,000,000, according to present estimates. 


; The Terminal Tower Building is financed and owned independently of The Cleveland Union Terminals Company, but the plans 
and construction of the building have been developed to accommodate and harmonize with the general terminals construction. 


< All legal proceedings are under the supervision of Messrs. Tolles, Hogsett & Ginn, of Cleveland. 
The present offering is confined to 4500 shares, out of a total of 5750 shares. 








7, PRICE: $1010.00 for each 1-5750th interest, plus accrued rental, to yield approximately 5.45%. 








The Union Trust Company | The Tillotson & Wolcott Company 


Cleveland 


The information contained herein has been obtained from sources which we consider reliable. 
While not guaranteed it is accepted by us as accurate. 

















Duc. 18 1926.] THE CHRONICLE xxx 








Sinancial 

















All these Bonds having been sold, this advertisement appears as a matter of record only. 


$10,000,000 


Detroit City Gas Company 
First Mortgage Gold Bonds, Series “B”. 5%. 


Dated October 1, 1925 Due October 1, 1950. 








Interest payable in New York City April 1 and October 1 without deduction for any normal Federal income tax now or hereafter 
deductible at the source not in excess of 2%. The Company will refund upon proper application any Pennsylvania Personal 
property tax not in excess of four mills and any Massachusetts income tax not to exceed 6% per annum. Tax exempt 
in Michigan to residents of that State. 


This offering consists of bonds already issued and does not involve any new financing by the Company. 
ISSUANCE AUTHORIZED BY THE MICHIGAN PUBLIC UTILITIES COMMISSION 


The Detroit City Gas Company, in the opinion of counsel, has the corporate right, without limit as 
to time, granted under the general laws of the State of Michigan, to conduct its business in the City 
of Detroit and other communities served. An ordinance contract with the City fixing rates to be 
charged for gas expired October 31, 1923, and in the absence of a new agreement between the City and 
the Company, the latter is charging rates fixed by itself under authority of a decision of the Supreme 
Court of Michigan. The question of rates, in the opinion of counsel, may be submitted to the Michigan 
Public Utilities Commission, as provided in the statutes of Michigan. 


The following information is summarized from a letter to us from Mr. Alanson P. Lathrop, President 
of the Company: 


BUSINESS 


The Detroit City Gas Company does all the gas business in Detroit, Michigan, the fourth largest 
city in the United States and in some adjacent territory, serving without competition a population 
estimated to be in excess of 1,350,000. The Company and its predecessors have rendered service without 
interruption since about 1854 and over this long period the business has shown a record of develop- 
ment which establishes it as one of the foremost gas companies in the United States. 


SECURITY 


The mortgage securing these bonds is, in the opinion of counsel, a direct first lien upon all the 
fixed properties, rights and franchises of the Company, with the exception of that part formerly owned 
by the Detroit and Suburban Gas Company, an acquired company, representing about 2% of the 
total value of the property, which is subject to the lien of a closed mortgage under which there are 
outstanding $930,000 bonds. The sound value of the Company’s properties is more than twice the 
total amount of bonds outstanding. 








EARNINGS 
The income account of Detroit City Gas Company for the 12 months ended October 31, 1925 and 
1926 is as follows: 

12 mos. ended 12 mos. ended 

Oct. 31, 1925 Oct. 31, 1926 
I i a ee ea bmadantinind $14,600,742.23 $16,049 ,328.78 
Operating Expenses, Maintenance & Taxes_____--_------ 10,443 ,730.37 11,689,459.01 
Available for Interest and Depreciation_...........-.----- $4,157,011.86 $4,359,869.77 
Annual Bond Interest Requirements___.......---------- 1,356,500.00 


Net earnings for the twelve months ended October 31, 1926, as given above, were equivalent to 3.21 
times annual interest requirements on the Company’s entire funded debt. These net earnings were 
obtained under rates which are the lowest for manufactured gas in the ten largest cities in the country. 


MANAGEMENT 


The operation of Detroit City Gas Company is under the supervision of American Light & Traction 
Company, which owns all of the outstanding stock of Detroit City Gas Company, excepting directors’ 
qualifying shares. The American Light & Traction Company is one of the largest public utility holding 
companies in the country. 


We offer these bonds when, as and if received and accepted by us and subject to approval of counsel. It is expected 
that temporary bonds exchangeable for definitive bonds will be ready for delivery on or about December 28, 1926. 


Price: 100 and accrued interest to yield 5.00%. 


OTIS & CO. HALSEY, STUART & CO. 


Incorporated 


MARSHALL FIELD, GLORE, WARD & CO. 
LEHMAN BROTHERS REDMOND & CO. 





Statistics and statements given above are not guaranteed but are obtained from sources which we consider to be reliable. 














eer reese eee eee 


PLL LL LLL 


THE CHRONICLE 


DDL DLL LLL LD DD LDL LD LD LD LLL DLE 
























$4,500,000 


American Refrigerator Transit 


5% Equipment Trust Certificates, Series “F” 


Maturing in equal amounts in annual instalments from Dec. 1, 1927 to Dec. 1, 1941 both inclusive. 





Bearer certificates of $1,000 each with privilege of registration as to principal. 


Warrants for the semi-annual dividends at rate of 


5% per annum payable June 1 and December 1. 





H. B. Kooser, Esq., President and General Manager of the American Refrigerator Transit Company, in a letter to the undersigned, 
dated December 9, 1926, copies of which may be obtained from the undersigned, writes in part as follows: 


“All stock of the American Refrigerator Transit 
Company is owned by Missouri Pacific Railroad 
Company and Wabash Railway Company. The 
Company is, and has been for the last 45 years, 
engaged in the business of furnishing refrigerator 
cars to railroad companies for transportation of all 
perishable freight. The Company maintains a 
soliciting organization for the purpose of securing 
traffic. The demand for refrigerator cars has 
always exceeded the supply and this demand is 
rapidly increasing, due to the increased production of 
various perishable commodities. 

The Company’s net revenue for the year ended 
December 31, 1925, after payment of property taxes, 
available for fixed charges, depreciation ($597,915) 
and Federal income tax, amounted to $1,838,000. 
It is estimated that the net revenue, after payment 
of property taxes, for the year 1926, available for 
fixed charges, depreciation and Federal income tax, 
will be approximately $2,241,000, or $403,000 
more than the amount earned in 1925. 

The Company’s only outstanding funded indebted- 
ness, in addition to this issue of Equipment Trust 
Certificates, is $3,663,000 of 6% Equipment Trust 
Certificates maturing in instalments of $333,000 
annually on July Ist of each year from 1927 to 1937, 
and $3,445,000 of 54% Equipment Trust Certifi- 
cates maturing in instalments of $265,000 annually 
on November Ist of each year from 1927 to 1939. 
The current assets of the Company are largely in 
excess of the current liabilities. In addition to the 
equipment pledged as security under any Equipment 





Trust, the Company owns 5,200 steel underframe 
refrigerator cars in first class condition, conservative- 
ly valued at $7,800,000. 


The Equipment Trust Agreement will provide that 
until the payment in full of the principal of and 
dividends upon all of the Equipment Trust Certifi- 
cates outstanding, the American Refrigerator Transit 
Company will not mortgage, pledge or in any way 
encumber any equipment now owned by it. 


The Certificates are to be issued by the Bank of 
North America & Trust Company, Philadelphia, as 
Trustee under an equipment trust in form to be 
approved by you. There will be vested in the 
Trustee title to new equipment costing approximate- 
ly $6,144,000, including the following: 


2,000 40-ton capacity Steel Underframe Re- 
frigerator Cars. 

Pending the delivery of the equipment, cash equal 
to the principal amount of the certificates is to be 
deposited under the Equipment Trust Agreement 
to be withdrawn from time to time as equipment is 
delivered to the extent of not more than 75% of the 
cost thereof. All the said equipment is to be leased 
by the Trustee to American Refrigerator Transit 
Company at a rental sufficient to pay the principal 
of the certificates and the dividend warrants as they 
mature. The payment of the principal of the 
certificates and the dividends thereon will be un- 
conditionally guaranteed by endorsement upon the 
certificates by the American Refrigerator Transit 
Company.”’ 








Price and 








The undersigned offer the above Certificates, in equal amounts of all maturities, subject to prior 
sale, as follows: 


Price and 









Price and 











Maturity Accrued Approx. Maturity Accrued Approx. Maturity Accrued Approx. 
Dec. 1 Dividends Yield Dec. 1 Dividends Yield Dec. 1 Dividends Yield 
1927 100.24% 4.75% 1932 100.00% 5.00% 1937 100.21% 4.9742% 
1928 100.28 4.85 1933 100.00 5.00 1938 100.23 4.971, 
1929 100.35 4.871, 1934 100.00 5.09 1939 100.24 4.9714 
1930 100.18 4.95 1935 100.00 5.00 1940 100.25 4.971, 
1931 100.00 5.00 1936 100.00 5.00 1941 100.27 4.971, 





AN AVERAGE PRICE OF 100.15%, BEING AN AVERAGE YIELD OF 4.97'12%. 





The above certificates are offered if, when and as issued and received by the undersigned and subject to the approval by their 
counsel! of all legal proceedings in connection with the creation and issuance thereof. 





Temporary certificates, exchangeable for definitive 


certificates when prepared, may be delivered against payment in New York funds. 


New York, December 13, 1926. 





All of the above Certificates having been sold, this advertisement appears as a matter of record only. 


Kuhn, Loeb & Co. 
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$10,000,000 


Interstate Public Service Company 
First Mortgage and Refunding 5% Gold Bonds, Series D 


Due December 1, 1956 


Price 96 and Interest, Yielding Over 5.25% 


Dated December 1, 1926. Interest payable semi-annually June 1 and December 1 at the office of Halsey, Stuart 
& Co., Inc., in Chicago and New York, without deduction for the Normal Federal Income Tax now or hereafter 
deductible at the source, not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 
and $100, registerable as to principal only. Redeemable as a whole or in part upon 30 days’ published notice 
at the following prices and accrued interest: to December 1, 1936, at 105; on and from December 1, 1936, to 
December 1, 1946, at 103; on and from December 1, 1946 to December 1, 1951, at 1024; on December 1, 1951, 
at 102, and thereafter at 102 less 4 of 1% for each full year elapsed after November 30, 1951. Subsequent to 
November 30, 1955, they will be redeemable at 100. The Company agrees to reimburse the holders of the 
Series D Bonds if requested within sixty days after payment for the Pennsylvania and Connecticut 4 Mills and 
Maryland 4% Mills Taxes and for the District of Columbia Personal Property Taxes not exceeding 5 Mills per 
$1.00 per annum, and for the Massachusetts Income Tax on the interest not exceeding 6% of such interest per 
annum. The issuance of these bonds has been authorized by the Public Service Commission of Indiana. 


For detailed information regarding these Bonds, attention is directed to a letter of 

Mr. Harry Reid, President of the Company, from which the following is summarized: 
Territory: The Interstate Public Service 
Company ,serves directly or indirectly 202 
Indiana cities and towns with one or more 
classes of public utility service and operates 
an interurban line connecting Indianapolis 
and Louisville. Among the more im- 
portant cities thus served are: Goshen, 
Lebanon, New Castle, Connersville, Au- 
rora, Franklin, Columbus, Seymour, Bed- 
ford, Bloomington, Shelbyville, Jefferson- 
ville, New Albany, Vincennes and Bicknell. 
The combined population of the communi- 
ties served is over 320,000, and the territory 
served is well diversified, including as it 
does thriving industrial cities, excellent 
agricultural and coal Jands and the exten- 
sive Indiana limestone industry centering 
about Bedford and Bloomington. The 
Company also owns extensive public utility 


Security: The First Mortgage and Re- 
funding Gold Bonds, in the opinion of 
counsel, are a direct obligation of the 
Company, and are secured by a mortgage 
covering as a direct lien all fixed property 
now owned or hereafter acquired. The 
Mortgage is a first mortgage on electric, 
gas and water properties, valued by ex- 
amining engineers plus subsequent addi- 
tions at an amount largely in excess of the 
First Mortgage and Refunding Gold Bonds 
to be presently outstanding. The Mortgage 
is also a direct lien, on the balance of the 
Company’s property, subject to 
$2,100,000 outstanding closed prior liens, 
$27,000 principal amount of which will be 
deposited under the Mortgage and $62,500 
held by the Company. 

Earnings: During the twelve months 
ended October 31, 1926 net income before 
depreciation was $3,173,563. Annual in- 


properties in southwestern Indiana in the 
heart of the coal fields thus offering a large 
opportunity for the sale of electric power 
for mining purposes, from which source a 


terest requirements on the total mortgage 

debt to be outstanding are $1,473,979. 
Management: The Company’s opera- 

tions are controlled by the Middle West 









considerable income is derived. Utilities Company. 


A circular more fully descriptive of these bonds will be sent upon request 


Halsey, Stuart & Co. 
A. B. Leach & Co., Inc. Hill, Joiner & Co., Inc. 


These bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. Definitive Bonds 
will be ready for delivery on or about December 21, 1926. All statements herein are official and are based on information which 
we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, December 13, 1926 
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New Issue 


Exempt from all Federal Income Taxes 
$15,700,000 


CITY OF LOS ANGELES, CALIFORNIA 
44% Bonds 


Maturing serially 1927 to 1966 Inclusive 
Principal and semi-annual interest payable in New York or Los Angeles at the option of the holder. 
Coupon bonds in the denomination of $1,000 registerable as to principal and interest. 


Legal Investment for Savings Banks in New York, Massachusetts 
and other States. 





FINANCIAL STATEMENT 
(as officially reported) 


Valuation as a basis for taxation* $3,148,979 ,220 
Total bonded debt, including this issue 138,282,050 
Water Bonds $44 284,550 
Sinking Funds 4,738,103 
Net bonded debt 89,259,397 


Population 1920 Census—576,673 Estimated Population 1926—1,250,000 


*For purposes of taxation, taxes are levied on not to exceed 50% of the above valuation. 


In addition to the above indebtedness, the net indebtedness of the co-extensive districts of 
the County and City of Los Angeles, namely Municipal Improvement Districts, Flood Control 
Districts and School Districts, amounts to $75,975,894. 


These bonds, issued for water works, electric plant, City Hall, bridge and viaduct construc- 
tion and other municipal purposes, are direct obligations of the City of Los Angeles and are 
payable from unlimited taxes against all the taxable property in the city. 





All offerings are made ‘‘when, as and if” issued and received by us. It is expected that deliveries 


will be made in the form of Interim Receipts of the First National Bank, New York, or definitive 
bonds. 


PRICES 
(accrued interest to be added) 

Maturity To Yield Maturity To Yield 
1927 4.00% 1930-31 4.25% 
1928 4.10% 1932-36 4.30% 
1929 4.15% 1937-66 4.35% 


Legal opinion of Thomson, Wood & Hoffman, New York 





First National Bank Hallgarten & Co. Blair & Co., Ine. 
Halsey, Stuart & Co., Inc. The Detroit Company, Inc. Eldredge & Co. 
Anglo London Paris Co. Bank of Italy Old Colony Corporation 
Phelps, Fenn & Co. R. W. Pressprich &Co. Geo. B. Gibbons & Co., Inc. 
Stevenson, Perry, Stacy & Co. Chicago Trust Company 


New York, December, 1926. 
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All of these debentures have been sold. 


New Issue December 13, 1926 


$20,000,000 
Berlin City Electric Company 


Incorporated 
(BERLINER STAEDTISCHE ELEKTRIZITAETSWERKE AKT.-GES.) 


Twenty-Five Year 612% Sinking Fund Debentures 


To be dated December 1, 1926 To mature December 1, 1951 


A substantial portion of this issue has been withdrawn for simultaneous offering in Europe by Mendelssohn 
& Co. Amsterdam, Nederlandsche Handel Maatschappij, Pierson & Co., R. Mees & Zoonen and others. 


To be authorized and issued $20,000,000. Interest payable June 1 and December 1. Principal and interest payable in New York City at the 
principal office of Dillon, Read & Co., in United States gold coin of the present standard of weight and fineness, without deduction for 
any German taxes, past, present or future. Coupon debentures in denomination of $1,000, registerable as to principal only. In addition to 
redemption at par for the sinking fund only, the debentures are redeemable as a whole, or in part by lot, on any interest date, on thirty 
days’ notice, at 102% and interest on or before December 1, 1931, and thereafter at 100 and interest. Central Union Trust Company of New 
York, American Trustee. Reichs-Kredit-Gesellschaft A. G., Berlin, German Trustee. 


The company agrees to provide a sinking fund, payable in equal semi-annual instalments of approxi- 
mately $430,000, first payment June 1, 1929, sufficient to retire the entire issue by maturity by purchase 
at not over 100 and interest,.or, if debentures are not so obtainable, by call by lot at that price. 


The following information is summarized from a letler from Dr. Lange, Treasurer of the city of Berlin, and Dr. Kauffmann 
and Mr. Rehmer, Managing Directors of Berlin City Electric Company, Incorporated: 


The city of Berlin owns all of the company’s capital stock and has entered into an agreement with the company, 
extending beyond the maturity of the debentures, empowering the company to fix rates for the sale of electricity 
adequate to cover all operating expenses, interest and amortization of loans, depreciation and other proper reserves, 


and providing that, upon termination thereof, the city shall assume all obligations of the company, including in- 
terest and amortization of loans. 


These Debentures are listed on the Boston Stock Exchange and the company has agreed to make application to list 
them on the New York Stock Exchange. 








Statements herein have been received partly by cable, and 
are in no event lo be construed as representations by us. 


We offer these debentures for delivery y when and as issued and accepled by us, and subject to 
approval of legal matters by our counsel. It is expected thal delivery will be made on or about December 22, 
1926, en the form of lemporary debentures of the Company or interim receipts of Dillon, Read 3 Co. 


Price 98 and ‘interest. To yield over 6.65% 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. 
Hallgarten & Co. Halsey, Stuart & Co. 


Incorporated 


International Acceptance Bank, Inc. Mendelssohn & Co. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


Exempt from all Federal Income Taxes and tax free in New York and New Jersey 
$20,000,000 
The Port of New York Authority 


New York-New Jersey Interstate Bridge 4% Gold Bonds 
Series B 


Redeemable at the option of The Port of New York Authority at 100% and interest on any interest payment date, on or after 
December 1, 1936, upon four weeks’ notice. If less than all of the bonds outstanding at any given time shall be called 
for redemption they shall be called in the inverse order of their maturity. Coupon bonds in the denomination 
of $1,000 each, registerable as to principal only or both principal and interest. Principal and 
semi-annual interest (June 1 and December 1) payable in United States gold coin at The 
National City Bank of New York. 


Dated December 1, 1926 Due as shown below 





Legal investments by Statutes of the States of New York and New Jersey for all 
public officers and bodies in the respective States, and their municipal sub-divisions, and 
for insurance companies and associations, savings banks, savings institutions, savings and 
loan associations, executors, administrators, guardians, trustees and all other fiduciaries. 





These bonds are direct and general obligations of 
The Port of New York Authority and, in the 
opinion of counsel, will be secured by a first lien 
or charge upon revenues and tolls arising out of 
the use of the bridge. This is the first installment 


and by the terms of the resolution authorizing these 
bonds to establish and maintain adequate tolls and 
charges for the payment of interest and principal 
and payments to the reserve fund, and charges for 
operation and maintenance of the bridge, and the 


of an authorized issue of $60,000,000 for the pur- 
ose of constructing a bridge across the Hudson 
tiver between points between 170th Street and 
185th Street, Borough of Manhattan, New York 
City, (being that part of the Borough of Man- 
hattan known as Fort Washington) on the New 
York side and points approximately opposite thereto 
in the Borough of Fort Lee on the New Jersey side. 
Of the amount authorized it is believed $50,000,000 
will be sufficient to construct the bridge to its 
initial capacity, the present plan contemplating the 
use of the additional $10,000,000 if after the opening 
of the bridge with such capacity it proves necessary 


performance of this duty may be compelled by any 
court of competent jurisdiction upon application of 
any bondholder. The States of New York and 
New Jersey have contracted that they will not limit 
or alter the right and obligation of the Port Authority 
to establish and maintain adequate tolls and charges 
for such purposes, and this contract by the terms of 
the bonds and of the Acts authorizing their issuance 
has become a contract between said States and the 
holders of the bonds. 

Analyses of ferry traffic indicate that 5,000,000 
vehicles would have been diverted to the Hudson 


River Bridge in 1926 had it been in operation, which 
traffic would have returned a revenue estimated at 
$3,407,000, or more than 1% times interest charges 
on a bond issue of $50,000,000 bearing an average 
interest rate of 444%. It is estimated that by 1932 
when the bridge is ‘opened for traffic the estimated 
net revenues will be $5,250,000 or more than 2% 
times interest on $50,000,000 bonds. 

The War Department of the United States has 
approved the plans and issued its permit for the 
construction of the bridge. 


or desirable to enlarge the bridge. The States of 
New York and New Jersey are advancing jointly 
the sum of $10,000,000, payable in five equal annual 
installments, beginning in 1927, toward the con- 
struction of the bridge. By the terms of the Acts 
authorizing these advances, repayments are specific- 
ally subordinated to the obligations of the Port 
Authority on these bonds. 


The Port of New York Authority is obligated under 
Statutes of the States of New York and New Jersey 


We offer these bonds if, as and when issued and received by us. Legality of this issue has been approved by Julius Henry Cohen, General 
Counsel for The Port of New York Authority, and by Thomson, Wood & Hoffman, Counsel for the purchasers. Copies of these opinions will 


be furnished upon request. Delivery will be made in the form of Interim Certificates of The Port of New York Authority, on or about December 
27th, 1926. 


AMOUNTS, MATURITIES AND PRICES 
(Accrued Interest to be Added) 


_Amount Due 

$1,000,000 Dec. 1, 1936 
1,000,000 Dec. 1, 1937 
1,000,000 Dec. 1, 1938 
1,000,000 Dec. 1, 1939 
1,000,000 Dec. 1, 1940 


Price 
98.38 
98.25 
98.13 
98.01 
97.90 


Amount Due 
$1,000,000 Dec. 1, 1941 
1,000,000 Dec. 1, 1942 
1,500,000 Dec. 1, 1943 
1,500,000 Dec. 1, 1944 
1,500,000 Dec. 1, 1945 


97.79 
97.69 
97.59 


Amount Due 
$1,500,000 Dec. 1, 1946 

1,500,000 Dec. 1, 1947 

1,500,000 Dec. 1, 1948 
97.49 2,000,000 Dec. 1, 1949 
97.40 2,000,000 Dec. 1, 1950 


Yielding About 4.20 Per Cent. 





Brown Brothers & Co. 
Kissel, Kinnicutt & Co. 
White, Weld & Co. 


The information contained herein is derived from sources we regard as reliable. 


The National City Company 
Harris, Forbes & Co. 


We do not guarantee but believe it to be correct. 
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New Issue 


Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record. 


$35,000,000 
Chile Copper Company 


Twenty-Year Five Per Cent. Gold Debentures 


To be Dated January 1, 1927 


To Mature January 1, 1947 


Coupon Debentures in denominations of $1,000 and $500, registerable as to principalonly. Interest payable January 1 and July 1 
without deduction for normal Federal income tax not exceeding 2%. Redeemable, in whole or in part either at the option 
of the Company or through the operation of the Sinking Fund, on any interest payment date at 102 during the first 
four years, 1014 during the second four years, 101 during the third four years, 100% during the fourth 


four years, and par during the last four years. 


Principal and interest payable in United States gold 


coin at the Head Office of 
THE NATIONAL CITY BANK OF NEW YORK 


and 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 





The following information has been summarized by Mr. John D. Ryan, Chairman of the Board, and Mr. 
Cornelius F. Kelley, President of the Company, from their letter to us regarding this issue: 


The Chile Copper Company through the Chile 
Exploration Company, of which it owns all the 
Capital Stock, controls the largest known deposit 
of copper ore in the world. The deposit lies in 
close proximity to seaboard thus permitting sub- 
stantial economies in transportation. The occur- 
rence of the ore deposit near the surface permits 
unusually economical mining operation by the use 
of electric shovels. The copper produced is of 
an exceptionally high quality and the cost of pro- 
duction is the lewest of any large-scale producer 
of copper in the world. 


The properties are now producing at the approxi- 
mate rate of 220,000,000 lbs. of copper per annum, 
but this production does not give effeet to addi- 
tional capacity about completed which it is esti- 
mated will increase the aggregate capacity to more 
than 375,000,000 lbs. Based upon a capacity of 
375,000,000 pounds of copper per year, the ore 
reserves, which have already been developed, are 
sufficient to last over seventy years. 


The location and nature of the deposit, the char- 
acter of the development and the economy of the 
operating methods utilized, comprise an excep- 
tional combination of conditions which distinguish 
the entire property as one of the outstanding 
producers of copper in the world. 


The proceeds of this issue of Debentures will be 
applied to the redemption on April 1, 1927, of 
the existing 6% Convertible Collateral Trust Gold 
Bonds, Series A, now outstanding in the amount 
of $34,990,500. 


These Debentures will be direct obligations of the 
Company and will be issued under a Trust Agree- 
ment which, among other things, will provide 
(a) that the Company will not make any pledge 
of or create any lien or charge on any of the 
stocks or obligations of the Chile Exploration 
Company now or at any time owned by it without 
securing these Debentures equally and ratably 


therewith and (b) that the Company will not 
cause or permit the Chile Exploration Company 
to mortgage or pledge any of its fixed assets or 
the stocks of its subsidiary companies or to issue 
any bonds or other funded obligations unless all 


the evidences of debt or securities so seeured or . 


issued shall be acquired by the Company, except 
that additional property may be acquired subject 
to mortgages, indebtedness ineurred in the usual 
course of business may be secured by pledge of 
personal property, and obligations may be incurred 
in the usual course of business, all as provided 
and defined in the Trust Agreement. 


The Trust Agreement will provide for a Sinking 
Fund operating semi-annually after the first five 
years, which will retire all the Debentures by 
maturity. 


The average annual income available for interest 
and Federal taxes after depreciation for the three- 
year and nine-month period ended September 30, 
1926, amounted to $14,309,217 or 8.17 times the 
annual interest charges on these Debentures. 
The additional development of the properties will 
increase the capacity to 375,000,000 lbs. of copper 
per year. Conservatively assuming an annual 
output of 360,000,000 lbs. of copper and a market 
price of 13c. per pound, it is estimated that the 
income available for interest after Chilean and 
Federal taxes should amount to over 12 times the 
annual interest requirements on this entire issue 
of Debentures. 


The equity behind the Company’s funded debt is 
represented by 4,391,330 shares of capital stock of 
a par value of $25 a share, of which stock, more 
than 50% is owned by the Anaconda Copper Min- 
ing Company. Dividends on this stock have been 
paid since March, 1923, at the annual rate of $2.50 
per share and present market quotations for this 
stock indicate a market equity of over $150,000,000. 





We offer these Debentures, if, as and when issued to and received by us, subject to the approval by our counsel of all legal proceed- 
ings in connection therewith. It is anticipated that delivery of Interim Certificates will be made on or about December 28, 1926. 


Price 9634 and interest, yielding over 5.25%. 





The National City Company Guaranty Company of New York 


The above information is based upon official statements and statistics. We do not guarantee but believe it to be correct. 
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SEEKING NEW BUSINESS 
ON OUR RECORD 


As a Chemical Depositor 

you will find that this | 
Bank is just as interested 
in holding your account 
as it was in securing it! 








IN FACT, MORE INTERESTED, BECAUSE 
THERE’S MORE OCCASION FOR IT, 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 





B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUEat FORTY-SIXTH STREET 
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The Financial Situation. 

The long rumored, and oft denied, stock dividend 
on United States Steel common, is now definitely 
in prospect, and the effect yesterday was to electrify 
the entire stock market. After the close of the 
market on Thursday the directors of the Steel Cor- 
poration recommended that a stock dividend of 40% 
be paid upon the common stock, the matter to be 
passed upon by the stockholders in April and, pre- 
sumably, the rate of cash distribution upon the in- 
creased number of shares not to be determined by 
the directors until the stockholders have passed 
upon the matter. The most important feature of 
the step is that the Steel board goes on record as 
expressing belief that the present business situa- 
tion and outlook warrant the action taken. As 
stated, the announcement came after the close of 
the market on Thursday. 

The effect of the announcement was immediate 
and most impressive, Steel common opening Friday 
at 15814-160, with a turnover during the day o* over 
632,000 shares, all at practically the opening price, 
and with the close at 15914, a gain of 454 points for 
the day. There were other sensational gains, includ- 
ing more than six points each for Allied Chemical 
and American Smelters, 5°4 for Atchison, 334 for 
New York Central and 314 for Nash Motors, with 
other similar striking gains, though for the most 
part with smaller turnover than in the cases men- 
tioned. Transactions for the day totaled 2,632,900, 
the largest for many weeks and the gains were quite 
general through the list, the railroad average in- 
creasing 2.02 to 121.92 and the industrial 1.34 to 
160.66. 

Stock averages have been slowly creeping up for 
some time. At the close on Wednesday the Dow- 
Jones industrial average had reached 160.63 and 





the rail average 120.48, these figures comparing 
with the October lows of 145.66 and 114.70, and with 
the August highs of 166.64 for the industrials and 
118.85 for the railroads. It is to be noted in pass- 
ing that the industrial average is somewhat lower 
than the high point reached in August, but the rail 
average is higher. It is quite possible that the rail- 
roads have gained more ground relatively during the 
past three or four months than have the industrials. 
On the other hand, there have been so many technical 
changes in the averages that this conclusion does 
not certainly follow from the figures quoted. 

During the first part of the week action of the 
bond market gave evidence of some speculative ex- 
citement with buying tending to outrun the actual 
demand. There were an unusual number of large 
bond issues offered at prices in line with the pre- 
vailing bond level and all well taken. However, the 
distribution did not seem to be of quite the same 
character as during the previous two weeks and 
these new issues did not immediately advance to 
premiums, suggesting that the purchasers were at 
least in small part speculators who had bought for 
profit. Notwithstanding this, the Dow-Jones aver- 
age of 40 investment bonds advanced from 96.03 to 
96.12 on Tuesday, a large gain for this average in 
a single day. 

The week opened with offering of $20,000,000 Ber- 
lin City Electric 614s, 1951, by a Dillon, Read & Co. 
syndicate at 98, yielding 6.65%, and $35,000,000 
Chile Copper 5% debentures, 1947, offered by a syn- 
dicate headed by the National City Co. and the 
Guaranty Co. at 9634, to yield 5.25%. The Chile 
debenture 5s were offered to retire an issue of con- 
vertible 6s which of late have had considerable 
prospect of profit through the conversion feature. 
This financing is typical of what is going on quite 
generally in the retirement of high coupon bonds 
and those with conversion features. The corpora- 
tions are taking advantage of existing investment 
conditions and their own strong positions to reduce 
the burden of their obligations. The process, how- 
ever, is painful to investors who are loath to lose 
the plums which came out of the distress period fol- 
lowing the war. 

The group of large offerings on Monday was fol- 
lowed on Tuesday by $20,000,000 Port of New York 
Bridge 4% serial bonds on a 4.20% basis by a syn- 
dicate headed by the National City Co. These issues 
were followed during the latter part of the week by 
a large number ef others of almost equal importance. 





The high average level of prosperity which has 
been enjoyed throughout the year has not only been 
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evidenced by reports of record earnings and rising 
security prices, but has borne fruit in dividend in- 
creases which of late have been announced almost 
daily. During the past week there have been a num- 
ber of important increases, the action of the Steel 
Corporation board being by far the most significant, 
but many others deserve noting. Another great rail- 
road system has increased its dividend by the dec- 
laration of 50c. extra by the Baltimore & Ohio, and 
the Boston & Maine Railroad, while not increasing 
its rate, or as yet beginning dividends on its junior 
issues, has declared a full year’s dividend on its first 
preferred issues, one-half of this representing the 
current semi-annual dividend and the other half a 
payment of part of the accumulation of the five 
and one-half years in which no dividends were paid. 
We present in a separate article on a subsequent 
page some facts regarding these accumulated divi- 
dends. Another dividend increase of marked in- 
terest is that of the Island Creek Coal Co. from a 
$4 to a $6 quarterly basis, emphasizing not so much 
the prosperity that has come to the bituminous com- 
panies on account of the British coal strike as the 
individual prosperity enjoyed by this company, 
notwithstanding the comparatively poor conditions 
in the industry during recent years. 


The foreign trade statement of the United States 
for the month of November shows another large bal- 
ance on the export side. Merchandise exports last 
month were somewhat heavier, amounting in value 
to $481,000,000, while merchandise imports were 
slightly less than in the preceding month and for 
November 1925, the value being $376,000,000, show- 
ing a balance of $105,000,000 for last month on the 
export side of the account. This is practically the 
same as for September, but with that exception is 
considerably larger than for any month this year. 
Exports in November this year at $481,000,000 con- 
trast with $455,568,000 in October and $447,804,000 
in November 1925, while imports at $376,000,000 last 
menth contrast with $378,247,000 for the preceding 
month and with $376,431,000 in November 1925. 

The merchandise exports last month in value ex- 
ceeded those of any preceding month since October 
1925. With the exception of November 1924, when 
the value of cotton exports was very great, owing to 
the high cotton prices then prevailing, total exports 
in November this year were greater than in any pre- 
ceding November back to 1920. The fact is there are 
only three months in the past five or six years, 
namely October 1925 and October and November 
1924, in which the value of merchandise exports ex- 
ceeded that of the month just closed. Furthermore, 
in the three months last mentioned, cotton exports 
at the prevailing high prices, figured very largely in 
the heavy export movement. 

The Department of Commerce in its report for 
November this year explains that the increase in 
exports last month was quite generally distributed 
among numerous commodities. The Department 
further says that there was a considerable increase, 
“somewhere between $15,000,000 or $20,000,000,” in 
exports of wheat this year. The fact is wheat ex- 
ports a year ago were very greatly reduced. The 
value of wheat exports in November 1925 was only 
$6,627,000, while for November 1924 the value had 
been $43,684,000. With the: difference indicated 
above in favor of the wheat exports the present year, 








it is apparent that the value of wheat exports in 
November this year was still very much below No- 
vember 1924. Cotton exports last month were 1,486,- 
000 bales, as against 1,207,000 bales in November 
1925. On account of the great shrinkage in price, 
however, the value of the cotton exports this year 
was very much less than a year ago, the amount last 
month having been $113,454,000, as against $140,- 
396,000 in November 1925, a decrease this year of 
$26,942,000. Omitting cotton, therefore, other ex- 
ports last month exceeded those of November last 
year by $60,000,000. It is to be noted in passing that 
cotton exports in November this year were the 
largest of any month in many years, or since Febru- 
ary 1915, when cotton exports were 1,501,700 bales. 

For eleven months of the current fiscal year the 
value of merchandise exports from the United States 
is $4,344,252,000, in comparison with $4,441,541,000 
for the corresponding period of 1925, a decrease this 
year of $97,289,000. The value of merchandise ex- 
ports for 1925 was the highest of any year back to 
1920, and this year is second to the highest. The 
decline this year as compared with 1925 is almost 
all of it in the first five months, January to May, 
inclusive. Merchandise imports, on the other hand, 
for eleven months of this year, are valued at $4,075,- 
034,000, as against $3,829,949,000 for the correspond- 
ing period last year, an increase this year of $245,- 
085,000. The excess of exports over imports this 
year is $269,217,758; for the eleven months of 1925 
the excess of exports was $611,592,108. 

Merchandise imports for the eleven months this 
year exceed those of every preceding year in the his- 
tory of the country excepting only 1920. For the 
eleven months of that year the value of merchandise 
imports was $5,012,424,000, and from these figures 
there is a decline of 18.5% in 1926. A fact not to be 
overlooked, however, is that all commodity prices in 
1920 were much higher than they have been this year. 
It was in 1920 that the peak of the advance in com- 
modity prices, following the war, was reached. On 
the basis of various calculations that have been made 
regarding prices, a decline averaging fully 20% or 
25% appears between commodity prices of 1920 and 
the current year. 

If these calculations indicate conditions as to the 
foreign trade of the United States, imports this year, 
measured in quantity, are clearly as large or in ex- 
cess of those of 1920. Details as to merchandise im- 
ports for November are not as yet available. For 
the ten months of 1926, though, the official figures 
have been issued. This includes October. There 
are four or five countries from which imports into 
the United States are very heavy. One of these is 
British Malaya, and the increase in imports this 
year from that country is very heavy. For the first 
ten months of 1926 the value of imports from Brit- 
ish Malaya was $331,776,000, against $234,426,000 
the same period in 1925, showing $97,350,000 expan- 
sion the present year. This, of course, represents 
almost entirely crude rubber, and the much higher 
price for that product prevailing in the markets this 
year. 

Imports from Japan also are much larger this 
year, $328,573,000 for the ten months of 1926 com- 
paring with $307,736,000 for the same period of 1925. 
The increase here is due mainly to imports of raw 
silk from that country. Imports from Canada show 
a considerable increase this year, the amounts being 
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$389,382,000 for ten months of 19: 
000 for the same period of 1925. On the other hand, 
the United Kingdom, from which imports are also 
very heavy, shows a loss, $316,267,000 this year com- 
paring with $333,610,000 for the ten months of 1925. 
The four countries mentioned have a total for the 
ten months of this year, constituting 37% of all of 
our imports. Cuba holds fifth place in the value of 
imports and in that case there is quite a decline this 
year as compared with last year, this being due, of 
course, mainly to the loss in the value of shipments 
here of raw sugar. There are also declines in im- 
ports from Mexico, from France and from China, 
the latter showing a loss of more than 20%, due to 
the disturbed conditions prevailing there. Much of 
the loss shown by China is in raw silk, the gain in 
that item by Japan being at the expense of China. 
There is a noteworthy gain in imports from Ger- 
many this year, amounting to more than 30% over 
1925. Imports from Brazil are also somewhat heavy- 
ier this year than they were last year, which in con- 
siderable part may be ascribed to the larger move- 
ment this year in coffee, both as to value and quan- 
tity. Larger imports were received from British 
India and the Dutch East Indies, the latter reflect- 
ing the higher price of crude rubber. 

The twelve countries above enumerated are the 
leading countries from which imports into the 
United States are received, and the total value from 
these twelve countries is practically 70% of all im- 
ports. No single commodity (as cotton, for in- 
stance, in exports) holds an overwhelming position 
in our imports. There are four commodities 
in imports which figure heavily in the total. 
First in value this year is crude rubber, and 
for that commodity the increase in value for 
1926 over 1925 is more than 40%, while the in- 
crease in quantity is but 5.6%. Coffee also shows 
an increase this year over last, amounting to 15.7%. 
Raw silk shows an increase of 3.0% in quantity this 
year, but is slightly less in value, while for cane 
sugar the quantity this year is 2.7% larger than it 
was last year, but the value 11.8% less. These four 
products cover one-third the value of all merchandise 
imports. In addition, some increase appears this 
year in imports in the classifications including paper 
and paper stock, petroleum, metals and manufac- 
tures. 

Gold exports and imports last month were some- 
what larger than in the preceding month, but still 
below those of some earlier months this year. Ex- 
ports of gold in November amounted to $7,727,186 
and imports $16,737,868. For the eleven months of 
1926 exports of gold have been $108,511,537, and im- 
ports $196,500,366, an excess of imports of $87,988,- 
829; for the corresponding period of 1925 gold ex- 
ports were $256,672,063 and imports $121,057,168, 
an excess of exports of $135,614,895. The silver 
movement abroad last month was $6,793,688 for ex- 
ports and $3,914,205 for imports. 





The German Cabinet has gone down. It resigned 
yesterday, Dec. 17. The Berlin representative of 
the Associated Press cabled last evening that “the 
Government of Chancellor Marx to-day resigned 
after being defeated in the Reichstag, 249 to 171, on 
a vote of non-confidence introduced by the Social 
Democrats.” It was explained that “the vote pre- 
sented the strange spectacle of the Nationalists join- 





26 and $368,853,- | ing the Socialists on a motion protesting against ex- 


cessive armaments. Count von Westarp, National- 
ist leader, explained that the Nationalists did not 
Sympathize with the Socialist criticisms of the 
Reichswehr, but did believe Germany needed a stable 
Government supported by a majority in the Reich- 
stag. He added the Marx Cabinet existed only with 
the support either of the Socialists or Nationalists, 
neither of which parties was represented in the 
Cabinet.” According to the dispatch also, “the 
Cabinet, which was automatically ousted by the ad- 
verse vote, will tender its formal resignation to Pres- 
ident von Hindenburg some time this evening. It 
is expected he will ask Chancellor Marx and his 
Ministers to carry on temporarily until after the 
new year. The Reichstag, after the vote, adjourned 
until Jan. 19. 





Much appears to have been accomplished at Ge- 
neva toward the end of last week with respect to the 
settlement of the troublesome question of Allied 
control of Germany. In fact, announcement was 
made there on Dec. 12 that “inter-Allied control of 
Germany will cease on Jan. 31 next,” according to a 
special dispatch to the New York “Times” under 
that date. The “Times” correspondent said in the 
same dispatch that “this announcement was made 
this evening after the representatives of France, 
Great Britain, Belgium, Italy, Japan and Germany 
had had two long sessions. The concession of the 
Allied Powers is based on an agreement by Germany 
to submit the question of the Eastern fortresses and 
arms exports to the League of Nations Council for 
settlement if agreement on these points is not 
reached through diplomatic discussion before the 
Ambassadors’ Conference by Feb. 1.” He asserted, 
moreover, that, “although the agreement is neither 
initialed nor signed, according to Sir Austen Cham- 
berlain, there is no question of its repudiation by 
any Government concerned. This indicates that M. 
Briand finally obtained his Cabinet’s permission to 
lend himself to this solution of the difficulty.” Con- 
tinuing he said: “But the fact that Germany on her 
side made certain concessions must not be over- 
looked. Germany has fought steadily for arbitra- 
tion or decision by the Permanent Court—prefer- 
ably the former—to settle these questions, and she 
definitely declared she would not leave anything in 
the hands of a League commission.” An official com- 
munique was issued setting forth what had been 
accomplished. Announcement was made that “M. 
Briand, Sir Austen Chamberlain and M. Vander- 
velde are leaving for Paris to-night. Dr. Strese- 
mann will leave for Berlin to-morrow at noon.” The 
agreement reached at Geneva was well received in 
Paris by the acknowledged leaders of several influ- 
ential political groups, according to a special cable 
dispatch from that centre to the New York “Times,” 
also on the evening of Dec. 12. The New York “Her- 
ald Tribune” representative at the same centre de- 
clared in a dispatch the next day that “there has 
just been sealed at Geneva, so it appears in Paris 
to-day, a Europe-embracing accord between the Al- 
lies and Germany, which has had the rarest recep- 
tion here, virtually all parties in France appearing 
frankly and sincerely satisfied with its results.” 





What actually had been accomplished and its real 
significance were set forth more clearly and in 
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greater detail in a special Geneva dispatch to the 
New York “Herald Tribune,” likewise on Dec, 12. 
The correspondent said in part: “Foreign Minister 
Stresemann will leave Geneva to-morrow with the 
political satisfaction of having in his pocket an 
agreement by the Powers that inter-Allied super- 
vision over Germany’s armaments, effective for the 
last eight years, will cease on Jan. 311927. At that 
time the Allied Military Control Commission, under 
supervision of Marshal Foch, will leave Germany, 
and responsibility for Germany’s fulfillment of the 
disarmament clauses of the Treaty of Versailles will 
fall to the League of Nations. On the other hand, 
the Allied nations will have Germany’s promise to 
destroy all fortifications not of a purely defensive 
nature, and to cease hoarding, either inside or out- 
side of Germany, half-finished products capable of 
being used in making war material. They will also 
have Germany’s assent to the maintenance of mili- 
tary experts at the Allied Embassies in Berlin, in 
effect to watch the League’s control of German 
armaments. Simultaneously with the withdrawal 
of the Allied Control Commission a League commis- 
sion headed by General Haratier, veteran of the 
French Moroccan campaigns, will stand ready to go 
to Germany under orders of the League Council to 
investigate special complaints that Germany is not 
living up to her disarmament obligations. These 
decisions were reached here to-day only after a week 
of delicate negotiations which at times sorely 
strained the Locarno spirit by which the Allies and 
their former enemy—especially France and Ger- 
many—promised to live in peace.” 


In describing the closing day of the formal ses- 
sions of the Council of the League of Nations, the 
Geneva representative of the New York “Times” said 
in a dispatch on Dec. 11 that, “without awaiting the 
conclusion of the Allies’ negotiations with Germany 
concerning the fulfillment of the disarmament stipu- 
lations of the Preaty of Versailles, the Council of 
the League of Nations adjourned sine die this eve- 
ning, leaving the Foreign Ministers of the Powers 
concerned to settle the matter in private before leay- 
ing the shores of Lake Leman.” He added that “at 
the concluding session of the League Council the 
delegates of the nations represented in the Confer- 
ence of Ambassadors carried the spirit of Locarno 
to the point of accepting in full an interpretative 
document giving the Germans complete satisfaction 
on all points regarding League investigation in the 
territories of Germany and other former Central 
Powers.” The Associated Press representative in 
Geneva said in a cablegram on Dec. 13 that “the 
World War would have been averted, Foreign Min- 
ister Stresemann of Germany believes, if the states- 
men in 1914 had had as many opportunities of get- 
ting together as they have at present through the 
League of Nations.” 

In a special Berlin cable message to the New York 
“Herald Tribune,” likewise on Dec. 13, it was stated 
that “a high official of the Foreign Office informed 
the ‘Herald Tribune’ this afternoon that the Ger- 
man Government was ‘entirely satisfied’ with the 
result of the Geneva Conference. He said also that 


all Germans were particularly gratified that it was 
now definitely settled that the Inter-Allied Control 
Commission would cease to exist on Jan. 31 1927.” 


said in a wireless message the same evening that “the 
German Government to-day expressed satisfaction 
at the progress made at Geneva and gave a vote of 
thanks to Foreign Minister Stresemann for his suc- 
cess in reaching an agreement with the other Lo- 
carno Powers on the military control question.” He 
added that “every effort is made in political circles 
to show gratification, though the much-mooted ques- 
tion of Rhineland evacuation has not been touched and 
a new problem which was not contemplated, involv- 
ing German industry, has been injected into the po- 
litical situation. While politicians are painting 
Geneva as a victory for the Reich, the average lay- 
man feels that no definite decisions were reached, 
since even withdrawal of the Inter-Allied Control 
Commission has a string attached.” 


Apparently the agreement at Geneva was not liked 
in Poland. The representative of the New York 
“Times” in Warsaw said in a wireless message the 
same evening that “Polish factions of all complex- 
ions feel deeply aggrieved over the events in Paris 
and Geneva in the last few days in which Germany 
has won the fight she has been waging since the war 
to escape Allied military control, while Poland was 
utterly ignored in the matter.” Discussing the sit- 
uation further, he said: “Official anger is due not 
only to the fact that Germany since her entrance 
into the League has been basking in the friendship 
of the Allies, upon whom Poland implicitly relied, 
but it is considered that Poland has far more at 
stake than any of them. This is particularly urged, 
with the reasoning that there is no immediate dan- 
ger of Germany launching an attack upon her West- 
ern neighbors, but that the present temper of the 
Germans as a whole is such that a pretext might be 
seized at any time to start an offensive eastward. 
The importance of the new plan can be seen from the 
fact that nearly half of Poland’s population consists 
of so-called minorities. Many of these are Jews and 
Germans. Because they are scattered throughout 
the country no measures can be taken that would 
affect them as a whole, but they are expected to bene- 
fit from the betterment of conditions among the 
massed groups.” 

Marshal Pilsudski clearly indicated in a speech 
before the Sejm on Dec. 15 that he is not in favor of 
disarmament. According to a special Warsaw dis- 
patch to the New York “Times” on Dec. 16, “ ‘eondi- 
tions in Europe at the present time do not warrant 
the abolition of armaments, and so long as there is 
the necessity for an army we might as well have a 
good one,’ said Marshal Pilsudski in a surprise visit 
to the Sejm last midnight.” It was explained that 
“the half-hour speech in which this statement occurs 
constitutes his first public war utterance since the 
revolutionary days of May, and is fraught with the 
highest political significance, perhaps reconciliation 
with the Sejm and the consequent destruction of the 
new Opposition group. This group was formed un- 
der M. Dmowski, its leader, and constitutes the Op- 
position party, which contains all the enemies of the 
Marshal. The occasion of the dictator’s visit to the 
heretofore despised Sejm was the critical committee 
discussion of the War Department appropriations in 
the Budget for the first quarter of 1927 following 
its docile passage yesterday.” 





The New Yerk “Times” representatiye in Berlin 





Discussing this situation still further the Warsaw 
representative of the New York “Evening Post” in 
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a cable message last evening said that “the rumor is 
widespread in political circles here that Marshal 
Pilsudski will shortly hand his portfolio as Minister 
of War to one of his closest collaborators, General 
Sosnkowski, now Military Governor of Posen. That 
would explain the Dictator’s sudden appearance in 
Parliament and his participation in the Budget de- 
bate. That peace has been declared between Pil- 
sudski and Parliament seems incredible, but the fact 
that he no longer ignores the Diet, which voted the 
entire Budget without change, indicates a radical 
change of heart on his part. It is also believed Pil- 
sudski will offer minor portfolios to parliamentary 
groups.” 





Cable dispatches from Bucharest and other Euro- 
pean capitals expressed the belief all week that King 
Ferdinand of Rumania was still critically ill and 
could not live more than a few months at the long- 
est. They also told of various alleged plans, schemes 
and even plots to control the Government in the 
event of his death. For instance, the Berlin repre- 
sentative of the New York “Times,” who had been in 
Bucharest studying political conditions, sent a dis- 
patch from Budapest, under date of Dec. 13, because 
of the strict censorship in the Rumanian capital. 
He said in part: “Out in the seclusion of Florica, 
his country home, two-score miles from Bucharest, 
Jon Bratiano, ‘hereditary dictator’ of Rumania, is 
fighting for his political life. His chief antagonists 
are five women of the royal house—Queen Marie, 
her daughters, the Queen of Jugoslavia, the ex-Queen 
of Greece and Princess Ileana, and Queen Marie’s 
daughter-in-law, Crown Princess Helene, wife of the 
exiled Carol and mother of the five-year-old Crown 
Prince Mihai (Michael). These Queens and Prin- 
cesses, however, are waging a triangular warfare 
among themselves, and on the side of Ferdinand’s 
consort, against whom all the others save only Lleana 
are arrayed, stands Premier Averescu. With the 
King at death’s door, the Premier has started a 
secret palace intrigue against the omnipotence of 
M. Bratiano, his boss. In the event of little Mihai’s 
accession to the throne he aims to supplant the ex- 
Premier’s dictatorship with one headed by the 
Queen, but dominated by himself.” 





Discussing the situation in Rumania and what 
was likely to happen with the passing of King Fer- 
dinand, the Berlin correspondent of the New York 
“Herald Tribune,” also cabling from Budapest on 
Dec. 18, said: “Many persons believe Ferdinand 
may be Rumania’s last King. The regency at his 
death may prove to be a transition between a mon- 
archy and a republic. Already a strong republican 
movement exists in the Transylvania territory ac- 
quired by Rumania from Hungary after the war. 
Rumanians of Transylvania have none of the feeling 
of loyalty to the royal family held by subjects of the 
provinces of Malachia and Moldavia, known as the 
‘old kingdom.’ Indeed, Transylvanians who sym- 
pathize strongly with Prince Carol talk of naming 
him the first President of the Rumanian republic 
by acclamation. People in Bucharest believe that 
if Carol remains away, and his father dies without 
seeing him, the Prince will have deeply offended the 
Rumanian public sentiment, at present friendly to 
him. Furthermore, it is pointed out that the regency 





now is only a theoretical affair, existing by virtue 
of the law of Jan. 4. It becomes something else if it 
actually takes over power and the young boy, Mi- 
chael, is proclaimed King. Judging by past history 
of Rumania, one thing that seems eventually safe- 
guarded is the possibility of the country’s lapsing 
into a military despotism like Spain’s and Greece’s. 
Despite the strong standing army, Rumanian mili- 
tary authorities hitherto have been kept in subordi- 
nation to the civil authorities, and Rumanians boast 
proudly how a prominent general who ventured, in 
a post-prandial speech last spring, to touch on poli- 
tics, found himself dismissed summarily from ser- 
vice.” 





Apparently by Dec. 14 King Ferdinand had ral- 
lied somewhat from the effects of the two operations 
that he had undergone. At any rate, the Associated 
Press representative in Bucharest cabled on that 
date that “King Ferdinand, who underwent two op- 
erations in the last few days for a serious intestinal 
affection, was able to leave his bed for several hours 
to-day. He also took solid food for the first time 
since his first operation. He discussed State affairs 
for more than an hour with Premier Averescu. 
Queen Marie of Jugoslavia, daughter of King Fer- 
dinand, will leave for Belgrade to-morrow evening. 
She has been given to understand that the King’s 
condition no longer warrants her presence at his 
bedside.” 

Further improvement in the King’s condition has 
taken place, according to an Associated Press dis- 
patch from Bucharest last evening. It stated that 
“it has been decided to take King Ferdinand to 
Paris for treatment at a radium sanitarium. He 
has been gaining in strength daily since his recent 
operations and is expected to be in condition soon to 
make the trip.” 





The political situation in Jugoslavia, as well as 
in Rumania, evidently is in a critical condition. The 
funeral of Nikolai Pashitch, “father of Jugoslavia.” 
whose death was mentioned briefly in our issue of 
Dec. 11, was held in Belgrade on Dec. 12. The New 
York “Times” representative at that centre cabled 
that he was “buried in pomp and gloom.” Comment- 
ing upon the changes that had taken place in Jugo- 
slavia during the lifetime of M. Pashitch, the 
“Times” correspondent said: “Some of the streets 
over which the body of M. Pashitch was carried were 
not even country roads when he was born in 1845, 
or when 50 years ago he began his political career. 
Then Belgrade was a struggling Balkan village cap- 
ital. He lived to see nearly all the progress it had 
made in 60 years wiped out by the war in a few 
days. He lived to rebuild it all on a much greater 
scale in about six years. To-day his body was car- 
ried through the capital of his dream—the capital 
not of Serbia alone, but of the Southern Slavs united 
by his statesmanship for the first time in history. 
An endless array of new buildings testified to the 
monumental character of his achievements.” 

Announcement was made in New York on Dec. 14 
that “a war secret of ten years’ standing was re- 
vealed by Dr. Michael I. Pupin, Professor of Electro- 
Mechanics at Columbia University, who told of his 
friendship with Nikolai Pashitch, Serbian statesman 





who died in Belgrade last Friday. The personal 
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fortune of the American scientist and inventor guar- 
anteed the war supply debt of Serbia for months 
solely on the strength of cablegrams from M. Pa- 
shitch.” Dr. Pupin was quoted in the New York 
“Herald Tribune” as saying that “I came to this 
country with but about 5 cents, and during the sum- 
mer of 1915 I passed in front of my home in the 
Berkshires, a home which I love, and wondered if 
even that would not be forfeited. Everything I had 
was pledged, I was facing a critical situation. The 
Government at Belgrade apparently had disappeared 
from the earth. But I had never lost confidence in 
Pashitch. As soon as he and his shattered army 
reached Corfu my financial embarrassment was re- 
lieved. The Ottoman Bank of Paris sent me a 
check to make the guaranty good.” 





With regard to the political situation in Jugo- 
slavia, the New York “Times” representative in Bel- 
Grade said in a cable message on Dec. 13 that “the 
present political situation is pronounced by Jugo- 
slavs, accustomed as they are to crises, to be one of 
the most difficult the country has known, both in 
its external and internal aspects. It remains in such 
a state of flux that the hardiest does not venture to 
predict what the next turn will take—except doubt 
of any significant development immediately. This 
afternoon the King consulted former Premier Da- 
vidovitch, the leaders of the United Serbian Demo- 
crats and Bosnian Mohammedans; M. Pribitchevitch, 
leader of the Independent Democrats; Dr. Korosetz, 
leader of the Slovenian Clericals, who controls that 
Province even more firmly than Stefan Raditch. 
Unless the King makes a decision late to-night the 
crisis will be carried over to Wednesday, for by a 
long-established custom of the Karageorgevitch 
Dynasty, the King never does any business of State 
on Tuesday. According to a local tradition a leader 
of the House of Karageorgevitch was killed on a 
Tuesday in the Turkish war.” 

Discussing the Jugoslavian political situation 
from rather a unique angle, a special correspondent 
of the New York “Times” said in a dispatch from 
Belgrade on Dec. 14 that “to the uninitiated the at- 
mosphere of Belgrade is always Balkanic. To the 
initiated it is Balkanic now as it has not been in 
years. That means that Belgrade, after a persistent 
attempt to assume a European air, is, since the 
Italo-Albanian treaty was signed, thinking and talk- 
ing in a way which before the war gave the word Bal- 
kanic its special and dangerous meaning. That 
retrogression, in a year which saw Locarno finally 
take substance and promise more Locarnos in the 
Balkans and Central Europe, is by far the most im- 
portant development in a situation which, unless 
brakes are applied, might, according to some per- 
sons, bring about conditions which made the Bal- 
kans spell war to all the world.” 

Benito Mussolini, Premier and Dictator of Italy, 
has even gone so far as to dictate the prices which 
storekeepers may charge for their commodities. In 
reporting this latest step of Italy’s real ruler to con- 
trol affairs absolutely, the Rome representative of 
the New York “Herald Tribune” said in a dispatch 
on Dec. 10: “One of the most thoroughgoing meas- 
ures yet evolved by the Mussolini Government, de- 
signed to make sure that the cost of living declines in 
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proportion as the lira improves in value, was pro 
mulgated to-day by the Council of Ministers. The 
decree, which was worked out by Belluzzo, Minister 
of National Economy, provides for the most minute 
surveillance of every merchant in Italy to see that 
he does not overcharge his customers. The Govern- 
ment will decide what is a fair profit. Every trades- 
man in the Kingdom, big and little, will have to pos- 
sess a license, for which he will have to deposit with 
the Government from 500 to 5,000 lire, according to 
the size of business. The proceeds of these deposits 
will be used to purchase shares in the Government’s 
new ‘lictorila loan,’ which recently was launched 
coincidentally with the obligatory conversion of out- 
standing Treasury bonds into the same consolidated 
securities of indeterminate maturity. Moreover, all 
retailers must display in plain figures both the 
wholesale and retail prices of all articles, thus en- 
abling customers to determine whether more than a 
fair profit is being charged. Communal officials 
are empowered to issue the licenses and to refuse 
them whenever ‘sufficient moral and economic guar- 
antees’ are not forthcoming. They are likewise given 
authority to revoke licenses if merchants depart 
from the Government’s price-fixing program. Spe- 
cial food price control police will be appointed, 
whose duties it will be constantly to make inspec- 
tions and to report infractions to the authorities, 
who will keep a constant blacklist. Measures also 
were adopted to prevent the adulteration of food- 
stuffs.” 

According to an Associated Press dispatch from 
Rome last evening, “Premier Mussolini has always 
langed to visit the United States, he told a corre- 
spondent for the Associated Press in an interview at 
his office in the Chigi Palace. ‘I have often thought 
of visiting America,’ the Duce declared. ‘In fact, 
as long as I can remember I have always wanted to 
see your country. A people which built rapidly 
with its own hands such colossal fortunes and form- 
idable power could not fail to attract me strongly.” 


Kvidently there is little or none of the Locarno 
spirit in evidence between the opposing Soviet 
groups in Russia. On Dec. 10 the Moscow represen- 
tative of the New York “Times” said in a wireless 
message that “the ‘controversy’ within the Russian 
Communist Party has flared up anew as a result of 
speeches of Leon Trotzky and G. 8S. Zinovieff before 
the Executive Committee of the Communist Inter- 
nationale. Yesterday the ‘Pravda’ denounced M. 
Zinovieff for attempting to revive the strugle ‘in the 
international arena.’ To-day it hurls this storm of 
bitter phrases at the head of M. Trotzky, who spoke 
for an hour and a half last night: ‘A demonstration 
of disloyalty. A renewal of the factional struggle. 
A profound breach of pledged word. An appeal to 
the Communist International against the Russian 
Party. An attempt to ruin the work of the Commu- 
nist International Committee. A hand outstretched 
to the Communist International’s enemies. The ink 
is hardly dry on the resolutions of the recent party 
conference when M. Trotzky tries to overthrow them. 
What does M. Trotzky say: That in our weaknesses, 
our technical shortcomings, we depend and will de- 
pend more and more on the outer world, that the So- 
viet Union is a component part of the world capital- 
ist economy [The word “capitalist” being in black- 
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faced type followed by explamation marks] and that 
the victory of Socialism in our country is impossi- 
ble. The whole speech is a funeral sermon over the 
impotence of our socialistic construction.’ ” 


The recent internal financing undertaken by the 
French Government appears to have been a complete 
success and the outlook for further domestic loans 
seems to be equally bright. Cabling on Dec. 138, 
the Paris representative of the New York “Times” 
said: “The French consolidation loan of 7%, sink- 
ing fund, ten-year bonds, which was issued to replace 
the 6% 1922 bonds maturing next February, has 
closed after reaching approximately 1,500,000,000 
francs, thus completely caring for maturity.” He 
added that “it is understood that next the consoli- 
dation loan offer by Premier Poincare will be of the 
twenty-year sinking fund variety, but the details 
and the time of the new loan are still undetermined. 
The Finance Minister has issued a decree announc- 
ing that no further national defense bonds of the 
one-month variety will be sold, but those outstand- 
ing may be continued from month to month. One- 
month bonds are officially considered highly unde- 
sirable because in the past they have often forced 
the Government to borrow many hundreds of mil- 
lions of frances from the Bank of France at clearing 
periods. The public favors these bonds because of 
their liquidity. There are several billions of one- 
month bonds now outstanding.” 

Encouraging cable advices have been received 
from Paris relative to French Government finances. 
The correspondent at that centre of the New York 
“Times” said in a dispatch on Dec. 14 that “French 
revenue for the eleven months of 1926 aggregates 
35,395,000,000 francs, of which 34,486,000,000 comes 
under the heading of normal income. The balance is 
due to sales of war stocks, various readjustments of 
accounts, ete. The normal revenue increased 9,750,- 
000,000 over the same period in 1925. It is thought 
likely that the Government will obtain 3,000,000,000 
francs in December, which is generally considered 
the amount needed to cover the Budget expenditure 
of 1926 plus extraordinary expenditures, such as the 
prosecution of the Moroccan and Syrian campaigns.” 

That Premier Poincare has not abandoned the 
idea of securing ratification of the American war 
debt agreement was indicated in a Paris dispatch 
to the New York “Times” on Dec. 14. It stated that 
“Premier Poincare will try again after the Christ- 
mas holidays to obtain ratification by the French 
Parliament of the debt agreements with Washington 
and London. His plans attach a unilateral reserva- 
tion providing that France will not consider herself 
bound to pay her creditors more than she receives 
from Germany on reparations account. He hopes 
this condition will not be regarded by Washington 
as needing acceptance action by the Senate and that 
such ratification will be accepted by the United 
States as official approval of the debt accords. The 
Premier had intended seeking approval a month ago, 
but found that he lacked about thirty-five votes in 
the Chamber of Deputies. Whether the improve- 
ment in the French financial situation will bring 
any greater response to his appeal that the debts 
should be settled as part of the new fiscal program 
of France remains to be seen. It is understood that 





the Premier is not prepared to raise the question of 
confidence on obtaining the approval of Parliament 
for the debt treaties.” 


There has been considerable apprehension in Paris 
about alleged aggressiveness on the Italian border 
on the part of Italian troops. The Italians were said 
to have been disturbed because of the sending of 
French troops to the corresponding district on the 
French side of the border. It was claimed, however, 
in a special Paris cable dispatch to the New York 
“Times” on Dec. 15 that “the shifting of two regi- 
ments of Chasseurs Alpine from the Rhineland to 
Antibes, represent only precautionary measures. It 
is also said that it is entirely natural for the French 
forts on the Italian border to be kept up to date, as 
is done with the French forts on other borders. In 
fact, it is said in the French capital, taking it for 
granted, of course, that Premier Mussolini has no 
aggressive intentions with respect to any point of 
French territory, that the precautions taken by the 
French now amount to protection for the Italian 
Government and a guarantee of peaceful relations 
between the two countries, which guarantee, it is 
figured here, should be as welcome in Rome as in 

aris. For it is pointed out that the precautions the 

I’rench have taken make it henceforth impossible for 
any bands of over-zealous, over-nationalistic Fa- 
scisti to cause the Italian Dictator embarrassment 
by a successful attempt on their part to install 
themselves in Nice or Mentone.” 

According to an Associated Press dispatch from 
Rome under date of Dec. 16, Premier Mussolini is 
eager to establish peaceful border relations with 
France. It was stated that “a Franco-Italian agree- 
ment is one of the fundamental necessities of Euro- 
pean evolution, Premier Mussolini told a correspond- 
ent of the Associated Press in a long and cordial 
interview, in which he explained the cardinal prin- 
ciples inspiring his foreign policies. The Duce’s 
guiding idea, he declared to the correspondent, is the 
necessity for providing for Italy’s crying need for 
moral, spiritual and physical expansion by means 
of a pacific, but not pacifist, policy. The fulfill- 
ment of these needs, Italy’s master maintained, far 
from being incompatible with friendship and co-op- 
eration with other nations, really requires co-opera- 
tion and mutual understanding with them, notably 
with France and England. Mussolini declared him- 
self to be a firm believer in the restoration of the 
European balance of power, expressing the convic- 
tion that such equilibrium constitutes the formula 
best adapted for the maintenance of peace.” 


Premier Poincare apparently feels that for polit- 
ical reasons alone he must convey the impression 
that he has in mind to stabilize the franc as soon as 
possible, but on the other hand, actually he does not 
intend to do it in the immediate future. Discussing 
this question in a cable message to his newspaper, 
under date of Dec. 15, the Paris representative of 
the New York “Times” said that “the only formula 
which the Premier has put forth is that he is seeking 
stabilization in fact before resorting to official 
stabilization. No one here seems to understand very 
clearly what this means and, although there is the 
greatest respect for what the Premier bas done to 
bolster up the franc, there also seems to be a very 
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general demand that on the one hand it shall not go 
much higher and on the other hand that business be 
protected against a sudden fall in its value. Much 
advice is being given to the Premier, perhaps more 
than he cares for, the general tone of it being that 
almost a billion dollars worth of gold is now at the 
disposal of the Bank of France which could be used 
to effect monetary stability. It takes only a cursory 
glance to show that the rise in the franc has greatly 
curtailed French business and not only has there 
been a considerable falling off in the export business 
of luxury manufacturers, but domestic business has 
slowed up in great proportions.” 


The British Parliament has recessed for the 
Christmas holidays. It was prorogued by the King 
on Dec. 15 “to reassemble Feb. 8.” According to an 
Associated Press dispatch on the former date, “in 
his speech of prorogation, King George touched on 
the situation in China, the recent Imperial Confer- 
ence, the coal strike and the forthcoming visit of the 
Duke and Duchess of York to Australia to inaugu- 
rate the new Federal capital, Canberra.” The cor- 
respondent added that, “for the first time in history, 
the King departed from the formula whereby Brit- 
ish monarchs have referred to the Cabinet as ‘my 
Ministers.’ He spoke of ‘my Ministers from the Do- 
minions,’ thereby further confirming the auton- 
omous status of the various Commonwealths as 
voiced by the recent Imperial Conference.” The 
dispatch further stated that, “regarding home af- 
fairs he said: ‘During the greater part of the pres- 
ent year the nation has lived in the shadow of the 
most protracted and ruinous industrial conflict in 
its history [the coal strike]. When last addressing 
you I expressed earnest hope that the report of the 
commissioners upon the economic condition of the 
coal industry would, with the willing co-operation 
of all concerned, pave the way to a peaceful solution 
of this great social and economic problem. This 
hope was not fulfilled. It remains to us now to 
unite in effacing all the bitter memories of the past 
and to set our eyes steadfastly upon the future, in- 
spired by a common impulse toward genuine fellow- 
ship and sustained endeavor, upon which alone the 
prosperity and happiness of my people can be firmly 
based.’ ” 


The results of what was done at the recent Do- 
minion Conference in London are being realized and 
announced gradually. For instance, the London 
correspondent of the New York “Times” said in a 
dispatch on Dec. 15 that “Parliament was prorogued 
to-day, never again to meet under its present name. 
Instead, at the next meeting it will be known by the 
new title, coined as a result of the recommendations 
made by the Imperial Conference just held here, of 
‘The Parliament of the United Kingdom of Great 
Britain and Northern Ireland.’ This seems to indi- 
cate that there will also be a change in the title of 
King George in accordance with the further recom. 
mendations of the Conference. But on this point the 
Prime Minister, Stanley Baldwin, refused to-day to 
give a definite answer.” 


The British trade statement for November dis- 
closed an increase of £2,287,000 in imports and an 
increase of £1,755,000 in excess of imports, compared 





with the preceding month, but otherwise the changes 
from the preceding month were not striking. As 
against November of last year, however, there were 
big changes. Total exports were off £10,455,000, ex- 
ports of British products alone £7,917,000, while 
excess of imports was £9,053,000 greater. That this 
increase was not still larger was due in part to a 
decrease in imports of £1,402,000. It was generally 
assumed that the big shrinkage in exports, compared 
with last year, reflected the effects of the coal 
strike, which recently collapsed. The figures for 
November and the first eleven months of this year 
compare as follows with the corresponding periods 
of last year: 


1926—November—1925. 1926—Jan. 1-Nov. 30—1925. 
. . cittnnenneniint £113,290,000 £114,692,884 £1,129,640,000 £1,188,683,445 
Exports, British goods._. 53,060,000 60,977,357 602,181,000 707,317,749 
Re-exports, for’n goods. 11,000,000 13,538,265 114,063,000 139,766,500 


£716,244,000 £847,084,249 
£413,395,000 £341,599,196 





Total exports 
Excess of imports 


£64,060,000 £74,515,622 
£49,230,000 £40,177,262 


Announcement was made in a Paris dispatch on 
Dec. 16 that the Bank of France had reduced its rate 
of discount from 714 to 644%. The former rate had 
been in effect since July 31 1926, when it was ad- 
vanced from the 6% that had been effective since 
July 8 1925. Otherwise no change has occurred in 
the official discount rates at leading European cen- 
tres from 7% in Belgium, Italy and Austria; 6% in 
Berlin; 544% in Denmark; 5% in London and Ma- 
drid; 444% in Sweden and Norway, and 344% in 
Holland and Switzerland. Only slight changes were 
recorded in open market discount rates in London, 
but the trend was downward for short bills until yes- 
terday, but which closed at 45¢@4 11-16%, against 
49-167@452% last week, while for three months’ 
bills the closing quotation was 49-16%, compared 
with 444@49-16% a week ago. Money on call in 
London was firmer, closing at 434%, against 354% a 
week earlier. At Paris and Switzerland the open 
market discounts remain at 614% and 234%, re- 
spectively, the same as a week ago. 


The Bank of England in its weekly statement for 
Dec. 15 showed a loss in gold of no less than £1,140,- 
718, bringing the gold holdings down to £152,092,987. 
This compares with £144,801,755 a year ago and 
£128,511,617 in 1924 (before the transfer to the Bank 
of England of the £27,000,000 gold formerly held by 
the Redemption Account of the Currency Note Is- 
sue). Reserve of gold and notes in banking depart- 
ment decreased £1,395,000 as a result of the loss in 
gold and an expansion of £254,000 in note circula- 
tion, while the proportion of the Bank’s reserve to 
liabilities is now 26.80%, compared with 27.70% last 
week and compared with a decline of from 165% to 
15%, in this week last year. Public deposits rose 
£2,540,000, but “other” deposits fell off £3,487,000. 
Loans on Government securities declined £7,275,- 
000, but loans on other securities increased £7,588,- 
000. Total note circulation aggregates £139,889,000, 
which compares with £144,153,115 and £125,503,780 
in 1925 and 1924, respectively. The official discount 
rate of the Bank of England remains unchanged at 
5%. Clearings through the London banks for the 
week amounted to £812,186,000, compared with £780,- 
949,000 last week and £820,536,000 in the same pe- 
riod last year. We append comparisons of the dif- 
ferent items of the Bank of England return for a 
series of years: 
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BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 1922. 
Dec. 15. Dec. 16. Dec. 17. Dec. 19. Dec. 20. 
£ £ £ £ £ 

Circulation. ______ b139,889,000 144,153,115 125,503,780 128,185,120 124,890,400 
Public deposits. ____ 11,145,000 10,718,512 10,557,365 15,371,173 17,013,748 
Other deposits _ _ _ _- 108,098,000 118,294,806 108,750,895 109,690,229 106,381,806 
Governm’t securities 28,878,000 48,367,526 42,039,552 47,408,532 51,022,091 
Other securities_.._ 76,313,000 78,126,585 72,398,360 76,920,100 68,797,525 
Reserve notes & coin 31,954,000 20,398,640 22,757,837 19,587,913 21,003,819 
Coin and bullion__a152,092,987 144,801,755 128,511,617 128,023,083 127,444,219 
Proportion of reserve 

to liabilities. ___- 26.80% 154% 19% 15% % 17% 
Bank rate___...._- 5% 5% 4% 4% 3% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount cf gold coin and bullion held 
up to that time in redemption account of currency note issue. 





The striking feature in the Bank of France return 
for Dec. 15 was a reduction of 757,915,000 francs in 
note circulation. Thus the total of notes in circula- 
tion is brought down to 52,536,446,775 frances, the 
lowest figure since April 29 of the present year, 
when the amount was 52,208,222,995 francs. For 
the corresponding week last year note circulation was 
49,627 522,945 franes, and in 1924 40,518,419,720 
francs. Gold holdings remained unchanged, the 
figure being 5,548,806,100 francs. The Government 
reduced its indebtedness to the Bank of France to 
36,450,000,000 frances, having repaid 250,000,000 
francs during the week. Last year for the same 
period total advances to the State stood at 34,000,- 
000,000 frances, and the year previous at 22,921,704,- 
000 frances. Silver holdings remained unchanged at 
340,716,270 francs. Changes, among the other items 
of the Bank’s report, were: Bills discounted decreased 
238,488 000 franes; trade advances, 41,455,000 francs 
and Treasury deposits 1,079,000 frances. On the 
other hand, general deposits gained 21,202,000 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and with 
corresponding dates in both 1925 and 1924 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 








Status as of-————_——- 





Jor Week. Dec. 151926. Dec.171925. Dec. 18 1924. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France---.-~-- .. Unchanged 3,684,485,193 3,683,523,551 3,680,688,751 
a Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
cE Unchanged 5,548,806,100 5,547,844,459 5,545,009,658 
a Unchanged 340,716,270 318,892,824 305,427,881 
Bills discounted_-__.-Dec238,488,000 3,562,978,514 3,428,279,283 4,900,020,193 
Trade advances_-_-_-Dec. 41,455,000 2,193,939,869 2,579,940,196 2,921,104,084 


Note circulation. .-Dec757,915,000 52,536,446,775 49,627,522,945 40,518,419,720 
Treasury deposits..Dec. 1,079,000 29,413,991 30,760,194 16,513,099 
General deposits..-Inc. 21,202,000 5,282,624,017 3,250,113,173 1,970,192,019 
Advances to State. -Dec 250,000,000 36,450,000,000 34,000,000,000 22,921,704,000 





The German Reichsbank in its statement as of 
Dec. 7 showed a reduction of 83,609,000 marks in 
note circulation. Other maturing obligations and 
other liabilities fell off 11,000 marks and 30,012,000 
marks, respectively. Reductions were also shown in 
assets. Holdings of bills of exchange and checks 
decreased 18,385,000 marks and advances decreased 
178,048,000 marks. Silver and other coins fell off 
1,270,000 marks. Reserve in foreign currency in- 
creased 60,374,000 marks; notes on other banks 543,- 
000 marks, and other assets 23,298,000 marks. Gold 
in bullion holdings registered a further gain of 21,- 
000 marks, which brought total gold stocks up to 
1,754,980,000 marks, as compared with 1,207,269.000 
marks last year and 696,106,000 marks the previous 
year. Note circulation outstanding aggregates 
3,290,861,000 marks, against 2,734,509,000 marks in 
1925. 








December financing of the United States Treasury 
is responsible for some important changes in the 
weekly statement of the Federal Reserve banks, 
issued at the close of business Thursday. Holdings 
of Government securities for the twelve banks com- 
bined increased from $323,583,000 to $478,239,000. 
This was due to the fact that the Treasury issued 
$188,000,000 temporary certificates of indebtedness 
to the Reserve banks pending the collection of the 
quarterly installment of the income taxes due and 
payable Dec. 15. For the Reserve banks as a group 
gold reserves gained $2,324,000. Rediscounts of 


4 Government secured and “other” bills declined $42,- 


419,000, thus bringing total bills discounted to $562,- 
307,000, as compared with $619,067,000 a year ago. 
Holdings of bills bought in the open market declined 
$6,864,000. Total bills and securities (earning as- 
sets) increased $105,374,000, while deposits gained 
$103,891,000. An increase occurred in the amount 
of Federal Reserve notes in actual circulation of 
$36,345,000 and an expansion in member bank re- 
serve accounts of $122,912,000. The New York Re 
serve Bank gained gold in amount of $4,154,000. Re- 
discounting of bills secured by Government paper 
decreased $39,485,000, while rediscounting of 
“other” bills fell $20,502,000, so that total bills dis- 
counted showed a reduction of $59,987,000. Total 
bill and security holdings increased $68,737,000. In- 
creases occurred in each of the following items: 
Federal Reserve notes in actual circulation, $14,- 
240,000; member bank reserves accounts $69,014,- 
000, and deposits, $67,858,000. Reserve ratios 
declined. For the System as a whole the ratio de- 
clined 2.4%, to 69.7%, while at New York the ratio 
dropped to 71.5%, off 4.3%. 





The feature of last Saturday’s statement of the 
New York Clearing House banks and trust com- 
panies was the wiping out of the large deficit in re 
serve of the previous Saturday and the establish- 
ment in its place of a surplus reserve for a consider- 
able amount. The item of loans, discounts, etc., 
showed a decrease of $38,726,000. Net demand de- 
posits fell off $26,742,000, to $4,388,535,000, which 
total is exclusive of $17,515,000 in Government de- 
posits. Time deposits, on the other hand, increased 
$7,578,000, to $653,939,000. Cash in own vaults of 
members of the Federal Reserve Bank rose $4,923,- 
000, to $50,110,000, which, however, does not count 
as legal reserves. Reserves of State banks and trust 
companies in own vaults increased $55,000, but re- 
serves kept by these institutions in other depos- 
itories fell $881,000. Member banks enlarged their 
reserves in the Federal institution in the huge sum 
of $56,186,000, and this, of course, was responsible 
for the gain in surplus reserve of $58,659,650. Ex- 
cess reserves now are $13,658,480, as compared with 
last week’s deficit in reserves of $45,001,170. The 
above figures for surplus are based on legal reserve 
requirements of 138% against demand deposits for 
member banks of the Federal Reserve, but not in- 
cluding $50,110,000 cash in vault held by these mem- 
bers on Saturday last. 





Demand loans were called extensively on Monday 
in preparation for the billion-dollar turnover 
on Wednesday, Dec. 15, and the rates were higher. 
On the very day on which the unusually large dis- 
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bursements were being made, call loans dropped 
from 5% at the opening and for renewals to 414% 
in the afternoon. These were the quotations again 


Federal Reserve banks 334% bid and 354% asked 





for bills running 30 days; 37%4% bid and 334% asked 
| for 60 days; 4% bid and 374% asked for 90 and 120 


on Thursday in the regular loaning market on the | days, and 44%% bid and 4% asked for 150 days and 


New York Stock Exchange, but the offerings of funds 
were so large that accommodations at 4% in the out- 
side market were said to have been obtainable. The 
offerings were large again yesterday, with 5% 
the only quotation. Something like this degree 
of ease is expected to continue until toward the end 
of the month unless something unforeseen develops. 
Both the stock and bond markets have been un- 
usually active, the transactions in the former on the 
New York Stock Exchange for several days having 
exceeded 2,000,000 shares. To what extent brokers’ 
loans have been affected will not be known until the 
official figures are made public. Whatever actually 
may be true as to the trend of business in this coun- 
try as a whole, it would seem safe to assume that 
the demand for money from commercial sources has 
not increased. The continued decrease in bank 
clearings until this week had been taken by 
most observers as a clear indication of a 
slackening in business. On the other hand, 
a large installment of extra and_ increased 
dividends of various kinds each successive day at- 
tests to the high degree of prosperity on the part of 
business enterprises and seemingly confidence on 
the part of directors in the trend of business during 
the coming year. The latter observation would seem 
to apply particularly to the United States Steel direc- 
tors in their recommendation of an increase of over 
2,000,000 shares in the outstanding common stock, 
to be distributed as a 40% stock dividend. The of- 
ferings of new securities have been notably large 
in the aggregate. 


As to money rates in detail, call loans this week 


ranged from 4% to 5%. On Monday, after renewing 
at 444%, there was an advance to 5% on heavy 
calling of loans. On Tuesday 5% was the only 
quotation, while on Wednesday and Thursday there 
was a decline from 5% at the opening to 44%% in 
the afternoon. On Friday 5% was again the only 
quotation. 

For fixed date maturities the market continued dull 
and unchanged as to quotations, and largely as to 
conditions. Commercial loans, however, showed a 
tendency to expand. The range of rates was still 


454@434% for all periods from sixty days to six | 


months. Offerings were light in spite of the con- 
tinued moderate demand. 

Commercial paper rates, like those for time money, 
have not been changed from 44%@4%4% 
to six months’ names of choice character, while 
names less well known still require 444@434%, 
same as a week ago. 


continues restricted. New England mill paper and 


4AlZ%. 

Banks’ and bankers’ acceptances remain at the 
levels quoted a week ago with the volume of business 
still small. The tone of the market was firm, in 
sympathy with the stiffening for a time in the call 
money market. For call loans against bankers’ 
acceptances, the posted rate of the American Ac- 
ceptance Council still remains at 4%. The Accept- 
ance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 





for four | 


the | 
The supply of prime names_ 


fers at 4 84 15-16. 
the shorter choice names continue to be dealt in at | 


180 days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
34 @3H% 3% @3H 


FOR DELIVERY WITHIN THIRTY DAYS. 


30 Days. 


Prime eligible bills 33 G3 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFEGT 
DECEMBER 17 1926. 





Paper Maturtng— 





After 90; After. 
Days, but but 
Wtthtn 6|Wthtin 9 
Months.| Menthe. 


Wtthtn 


90 Days. 
FEDERAL RESERVE 
BANK. 





Com'retal| Secured 
Agrtc’l &\iby U. 8. 
Ltvestock|Governm 't 
Paper. | Obliga- 
.€.8. tions. 


Bankers’ 
Accep. 
tances. 


Agricul.*| Agricat. 
and and 
LAvestock| Livestock 
Paper. Paper. 


— —_— 





Boston - . . - 
New York 
Philadelphia 
Cleveland 
Ricbroond 


Minneapolis 
Kansas City 




















Pe 
eer Ss TS 
A 
wee es es 
Ape ee eee ERROR 


San Francisco 


* Including bankers’ acceptances drawn for an agricultural purpose and secureé 
by warehouse receipts, &c 





In contrast with the virtual stagnation that char- 
acterized the market for sterling exchange last week, 
trading this week has been on a considerably more 
active scale. The trend of quotations has been up- 
ward, the peak for the week being 4 853 for cable 
transfers, the highest level reached for several months. 
Only a few days ago sterling sold as low as 4 8434. 
By most observers the upward swing was not regarded 
as unusual at this period of the year, as seasonal pres- 
sure from imports and debt funding obligations has 
ceased, for the time being at least, to be a serious 
factor in depressing values. It is true also that at 
this time end of the year balancing of accounts and 
preparations for year end clearances create a demand 
for London drafts. Some authorities express the 
opinion that during the next few months, or until 
the spring demand for cotton and grain begins, the 
pound sterling will continue to show a better under- 
tone. The strength of sterling this week was attrib- 
uted in part also to the payment by Great Britain 
to the United States of more than $62,000,000 on 
account of its war debt to our Government, of which 
$25,000,000 represented principal and the balance 
semi-annual interest. 

With regard to quotations in detail, sterling ex- 
change last Saturday continued quiet and steady, 
with demand quoted at 4 84 9-16 and cable trans- 
The trend was downward in the 


early trading, on Monday, demand declining to 


| 4 843 and cable transfers to 4 8434. A rally occurred 
before the close to the final prices for Saturday. 


Rates were only slightly changed on Tuesday but 
tended upward, with demand at 4 8434 and cable 
transfers at 4.851%. The peak quotations for the 
week, and on the present movement, were recorded on 
Wednesday, when demand touched 4 84% and cable 
transfers 4 8534. Before the close these figures were 
shaded slightly. On Thursday there was practically 
no change from the closing prices of the day before, 
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demand selling at 4 84 15-16 and cable transfers at 
4 85 5-16. Another slight decline was reported on 
Friday, with demand closing at 4 84 13-16 and cable 
transfers at 4 85 3-16. Closing quotations were 4 84 
13-16 for demand and 4 85 3-16 for cable transfers. 
Commercial sight bills finished at 4 8454, sixty days 
at 4 8054 and ninety days at 4 7834, documents for 
payment (sixty days) 4 80 11-16, ninety days at 4 78 
13-16 and seven-day grain bills at 4 8334. Cotton 
and grain for payment closed at 4 84%. 
No gold was reported for export. 


The features of the trading in Continental exchange 
were the wide fluctuations in Italian lire and French 
francs. An overnight jump of 18 points in the 
former last Saturday to 4.55 was the chief develop- 
ment at the beginning of the period. This abrupt 
turn was attributed chiefly to short covering in 
Europe, as the entire gain noted was recorded abroad 
before the American market opened. The upward 
swing was carried further on Monday to 4.61 on a 
continuance of Government buying and short cover- 
ing by speculators: The Italian currency continued 
prominent in the trading and to fluctuate wide, a 
decline of 18 points to 4.43 being recorded on Tues- 
day, but with the general trend upward again. The 
strength of French francs was believed to have been 
due principally to the favorable Bank of France 
statement which disclosed a decrease in note cir- 
culation of 657,915,000 francs and the repayment by 
the State of 150,000,000 francs. The reduction in 
the Bank of France’s discount rate from 7% to 64% 
was regarded as a still more important factor. On 
heavy trading the france advanced to 4.02 for 
cable transfers, a new high record for the year. 
Trading in other Continental currencies was not par- 
ticularly active. While irregularity was displayed 
strength generally was in evidence. 

Belgian frances were only moderately affected by 
the fluctuations in French franes. Keeping close to 
13.90 for the belga, as was true last week. As already 
hnoted, Italian lire fluctuated widely and closed wit 
a substantial advance at 4.4734 for bankers’ sight 
bills against 4.36 a week ago. Considerable irregu- 
larity characterized the trading in the other cur- 
rencies. 

The London check rate on Paris closed at 121.20, 
against 124.20 a week ago. In New York sight bills 
on,the French centre finished at 3.9914, against 3.91; 
cable transfers at 4.00, against 3.92, and commercial 
sight bills at 3.99, against 3.90 last week. Closing 


rates on Antwerp francs were 13.89 for checks, [ 


against 13.9034 and 13.91 for cable transfers, the 
same as for the previous week. Reichsmarks finished 
the week at 23.80 for checks and at 23.81 for cable 
remittances, as against 23.76 and 23.78 a week ago. 
No change has been noted in the quotation for 
Austrian schillings, which remain at 141%. Italian 
lire closed at 4.461% for bankers’ sight bills and at 
4.4714 for cable transfers. A week ago the close 
was 4.36 and 4.37. Exchange on Czechoslovakia 
finished at 2.9614, against 2.963¢ last week; on 
Bucharest at 0.5134, against 0.50; on Poland at 
12.00, against 11.50, and on Finland at 2.52%, 
against 2.5214. Greek exchange closed at 1.23% 
for checks and at 1.24% for cable transfers, in com- 
parison with 1.25 and 1.26. 


As for the so-called neutral or minor Continental 
currencies, it may be stated that in general firmness 


characterized Norwegian, Swedish and Danish cur- 
rencies. Guilders continued to advance, reaching 
40.00, Swiss francs touched 19.34, against 19.31 at the 
close a week ago. Spanish pesetas moved up to 
15.24, in comparison with a low level for the previous 
week of 15.16. 

Bankers’ sight bills on Amsterdam closed at 
39.98, against 39.9514; cable transfers at 40.00, 
against 39.9714, and commercial sight bills at 39.99%, 
against 39.9714 a week ago. Final quotations on Swiss 
francs were 19.33% for bankers’ sight bills and 
19.34% for cable transfers, which compares with 
19.31 and 19.32 last week. Copenhagen checks 
finished at 26.63 and cable transfers at 26.65, against 
26.62 and 26.63% last week. Checks on Sweden 
closed at 26.73 and cable transfers at 26.74, against 
26.72 and 26.73, while checks on Norway finished at 
25.24, cable transfers at 25.25, against 25.23 and 
25.24 a week earlier. Spanish pesetas closed the 
week at 15.24 for checks and at 15.25 for cable re- 
mittances, against 15.1814 and 15.19% the previous 


week. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 

DEC. 11 1926 TO DEC. 17 1926, INCLUSIVE. 





Noon nome Rate for Cable Transfers in New York. 


























Country 26 Musee ue im Untied States Money. 
nt. 
Dec. 11. | Dec. 13. | Dec. 14. | Dec. 15. | Dec. 16. | Dec. 17. 
EUROPE— £ $ t t $ ‘7 
Austria, schilling....| .14086 -14078 .14081 .14090 -14086 .14073 
Belgium, belga.....- .1391 1391 1391 1391 .1391 .1391 
Bulgaria, lev_._...-- .007258 | .007219 | .007303 | .00%231 | .007231 | .007231 
Csechoslovakia, krone) .029620 | .029619 | .029620 | .029624 | .629623 | .029621 
Denmark, krone. ---- -2662 .2663 -2662 .2664 .2664 -2663 
England, pound eter- 
oe 4.8489 4.8489 4.8500 4.8527 4.8528 4.8522 
Finland, markka.-..-.-. .025214 | .025208 | .025208 | .025215 | .025212 | .02520 
France, frane.......-. .0397 .0399 .0396 .0397 .0401 .0400 
Germany, relchsmark.| .2378 .2379 -2380 .2380 -2380 .2380 
Greece, drachma..-..- .012652 | .012588 | .012539 | .012493 | .012492 | .01246 
Holland, gulider_.... .3997 .3998 .3998 -4000 -4000 -4000 
Hungary, pengo....- .1758 .1756 .1758 -1756 .1756 .1756 
Pn, En dareceneen 0452 -0456 0445 0445 .0449 .0446 
Norway, krone_...-.- -2522 -2525 .2529 -2526 .2523 .2525 
Poland, sloty......-. -1131 -1119 .1132 -1119 -i1122 -1128 
Portugal, escudo. -- - - 0512 0511 0512 0512 0512 0512 
Rumania, lew_...-.-- .005005 | .005070 | .005177 | .005199 | .005151 | .00514 
Spain, peseta.......- 1520 1522 1531 -1527 1522 -1523 
Sweden, krona.._...- .2672 .2672 -2672 .2673 -2672 -2672 
Switzerland, franc...| .1932 1932 1932 -1933 1933 -1933 
Yugoslavia, dinar....| .017656 | .017657 | .017656 | .017663 | .017656 | .01765 
ASILA— 
China— 
Chefoo, tael.....-.- .6250 .6283 6275 6221 .6204 .6238 
Hankow, tael_....- 6119 .6163 .6138 -6103 -6088 .6100 
Shanghal, tael_---- .5938 .5979 5945 .5900 5905 .5916 
Tientsin, tael_.....| .6275 .6304 -6292 6242 .6229 .6258 
Hong Kong, dollar.) .4769 47386 A771 .4764 A775 4779 
Mexican dollar._..| .4391 4419 4409 4422 4413 4416 
Tientsin or Pelyang, 
Sees 4333 .4346 4338 .4296 .4304 
Yuan, dollar...... 4250 .4300 4313 4313 .4263 4271 
india, rupee......... 3589 3589 .3587 .3588 3591 3591 
eee: VEE. .cosennes 4893 4891 4888 4889 4889 4887 
Singapore(S.8.), dollar) .5594 .5594 .5594 5594 5504 .5594 
NORTH AMER.— 
Canada, dollar.....- .999321 .999346 | .999031 .999014 | .998857 | .998721 
Cuba, peso.....--..- .999063 .999125 | .999094 | .999063 | .999125 | .99912 
Mexico, pego........ .467333 | .467500 | .466833 | .467000 | .466167 | .46583. 
Newfoundland, dollar) .997158 | .997156 .996781 | .996719 | .996625 996250 
SOUTH AMER.— 
Argentina. peso (gold)| .9291 -9293 .9299 -9304 -9332 9365 
Brazil, milreia....... .1167 | .1166 .1188 oh 197 -1187 -1184 
Chile, peso... ....--..| .1205 .1206 -1202 -1202 -1202 .1202 
Uruguay, peso_.......' .9996 1.0030 1.0077 1.0107 1.01746 10251 














With regard to South American exchange, trading 
was dull, though the tone of the market was strong, 
with Argentine pesos again the feature It rose to 
41.31, closing at 41.24 for checks and 41.29 for cable 
transfers. The close last week was 40.89 and 40.94. 
Brazilian milreis also rallied and finished higher, at 
11.90 for checks and 12.00 for cable transfers, as 
against 11.40 and 11.45 a week earlier. Chilean 
exchange closed at 12.05, the same as a week ago, 
while Peru remained at 3 58, the same as last week. 

Far Eastern exchange was practically unchanged 
from a week ago. Hong Kong finished at 48144@ 
4814, against 47 13-16@4814. Shanghai, 59144@ 
593%, against 5934@5914; Yokohama was lower and 
finished at 48.85@48.95, against 49.1034@49.31 last 
week; Manila, 4954@49.75, against 49.60@49.75; 
Singapore, 56144@56% (unchanged); Bombay, 36@ 
3614, against 36@36)%, and Calcutta, 35 15-16@ 








| 36.00, against 36@36 4. 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,935,854 net in cash as a result of the cur- 
rency movements for the week ended Dec. 16. 
Their receipts from the interior have aggregated 
$6,428,854, while the shipments have reached $1,493,- 
000, as per the following table: 


CURRENCY RECEIPT AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


$6,428,854 


Out of 
Banks. 


Gatn or Loss 
to Banks. 


$1,493 ,000\Gain $4,935,854 


Week Ended December 16. 





Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 


Tuesday, 
Dec. 14. 





Saturday,| M ° 
Dec. 11. | Dec. 13. 


ae 


$ $ | $ $ $ $ 
87,000,000 101 ,000 000'94,000 ,000 oF oe ee 121,000 060! Cr. 659,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


Wednesd'y, 
Dec. 15. 


Aggregate 
for Week. 


Priday, 
Dec. 17. 


v 
Dec. 16. 








The following table indicates the amount of bul- 
lion in the prineipal European banks: 





December 16 1926. December 17 1925. 





Silver. Total. Gold. 


Silver. Total. 





7ee 


£ £ 
52,092 ,987'144,801,755 
13, 600,000 160° 979 408/147 340,942 
c994,600 79,909,600 49,999 .600 
26,967 ,000 129,230 000/101 ,477 ,000 
4,159,000 49,756,000) 35,648,000 
2,318,000 37,118,000) 37,565,000 
1,073,000 18,795,000 10,954,000 
3,022,000, 20,750,000) 18,235,000 
12,511,000) 12,801,000 
" 886, 000 12,498,000) 11,628,000 
; 8,180, 000) 8,180,000 


England - -|/152,092, 

France a_ _|147,379,408 
Germany b} 78,915,000 
102,263,000 
45,597 ,000 
34,800,000 


144, 801, 755 
12,720,000 160,060,942 
d994,600 50,994,200 
26,088 ,000 127,565,000 
3,411,000) 39,059,000 
1,988,000 39,553,000 
3,645,000) 14,599 ,000 
3,615,000) 21,850,000 
..| 12,801,000 

"874, 000! 12,502,000 
8,180, 000 


Nether! ' ds 
Nat. Belg_| 17,722,000 
Switzerl’ d) 17,728,000) 
Sweden--_-| 12,511,000 
Denmark -} 11,612,000 
Norway - 8,180, 000 





Total week 628, 800, 395) 53, 019, 600681, 819, 995) 578,630, 297 53,335,6001631,965, 897 
Prev. week}629 954,11 3 53,014,600 682,968,713579,130,909| 53,440,6001632.571,509 


-|- — 








a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £8,830,000 held abroad. c As of Oct. 7 1924. 








The End of Allied Military Control in Germany. 

The announcement on Sunday that Allied military 
control of Germany would cease on Jan. 31 next 
marks one of the most important steps that have 
been taken by the Allied Governments toward re- 
moving the restrictions and discriminations which 
were imposed upon Germany by the Treaty of Ver- 
sailles. Apparently the agreement is still in the 
informal stage, awaiting definitive ratification by 
the several Governments concerned, but the issu- 
ance of an official communique setting forth the 
terms to which representatives of France, Great 
Britain, Belgium, Italy, Japan and Germany have 
assented at Geneva, together with the intimation 
that none of the Governments represented is ex 
pected to withhold its approval, gives to the agree- 
ment the virtual force of an established fact, and it 
is as such that the announcement has been received. 
Whether or not the formal completion of the agree- 
ment will be jeopardized by the sudden overthrow 
of the Marx Cabinet, which resigned on Friday, fol- 
lowing charges that a secret military clique was in 
virtual control of the army, cannot now be deter- 
mined. At the moment, however, the Cabinet crisis 
appears to be primarily a matter of domestic politics. 

The terms of the agreement, as set forth in the 
official communique, provide for the continuance of 
negotiations, through the Conference of Ambassa- 





dors at Paris, in ‘regard to German fortifications on 
the Polish frontier and to war materials, two ques- 
tions regarding which Germany has long pressed for 
a liberty of action which the Allied Governments 
have not until now seen their way to accord. In the 
meantime, work on the fortifications, which has been 
particularly in dispute, is to cease without preju- 
dice to the legal rights of either party. The Inter- 
Allied Commission of Control which was established 
to oversee the execution of the military requirements 
of the Treaty of Versailles, and which since the 
Peace Conference has maintained headquarters at 
Berlin, is to be withdrawn on Jan. 31, leaving the 
provisions of Article 215 of the Versailles Treaty 
to govern the treatment of German armaments there- 
after under such conditions as the Council of the 
League of Nations shall lay down. If, by Jan. 31, 
the negotiations which the Conference of Ambassa- 
dors is to direct shall not have resulted in an am- 
icable settlement of the matters in dispute, the con- 
troversy is to be brought directly before the Coun- 
cil of the League. Provision is also made for the 
designation of technical experts by the Governmerts 
represented in the Conference of Ambassadors, who 
are to be attached to the embassies of the respective 
Powers and authorized to arrange with the German 
authorities for the execution of such settlement as 
the Couference may reach. 

Article 213 of the Treaty of Versailles, to which 
reference is made in the communique, is very brief, 
and provides only that as long as the treaty shall 
remain in force, Germany agrees to submit to any 
investigation which the majority of the Council of 
the League may deem necessary. It has been known 
that Germany desired to have the question of the 
continuance of military control referred to arbitra- 
tion, or, failing arbitration, to the World Court. 
The agreement to leave the matter to the League 
Council, under an article of the treaty that appears 
to cover any kind of investigation, relating to any 
provision of that document, which the Council may 
think proper to initiate, has been claimed as a vic- 
tory for M. Briand, the French Foreign Minister, 
who has been understood to be averse to arbitration. 
The attitude of the Council in the past, in controver- 
sies in which the greater Powers had a predominant 
interest, has not always been such as to inspire con- 
fidence in its impartiality, but the admission of Ger- 
many to the League, with a permanent seat in the 
Council and an equal voice in whatever decisions are 
taken, has materially changed the political com- 
plexion of that body, and the reported willingness 
of Germany to allow the armament issue to go to 
the Council, in the event of a failure of the Confer- 
ence of Ambassadors to dispose of it, probably means 
that Germany no longer fears prejudice or discrim- 
ination. It is certainly to be hoped that its confi- 
dence will not be found to have been misplaced, and 
that no untoward incident comparable to that which 
followed the signature of the Locarno pacts may 
develop to reawaken suspicion or perpetuate irrita- 
tion. 

What the Geneva agreement means, of course, as- 
suming that the Council of the League acts impar- 
tially, is that Germany will in due time be accorded 
the same liberty of action in regard to its military 
establishment as is claimed in their own spheres by 
the other Powers signatory of the Treaty of Ver- 
sailles. Obviously, such a result will not come 
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about at once. Legally and technically, all of the 
provisions of the treaty that require Germany to 
disarm are still in force, and the League Council, if 
it is called upon to act, will be nominally bound to 
see that those provisions are complied with to its 
satisfaction. Actually, however, the Geneva agree- 
ment forecasts an early and complete freedom for 
Germany in military matters. The fact that the 
question is not to go to the Council save in the event 
that the Conference of Ambassadors shall fail to 
effect a settlement, joined to the statement in the 
official communique that an amicable arrangement 
is expected, seems clearly to indicate a purpose on 
the part of the representatives of the Powers to reach 
an understanding that shall be acceptable to Ger- 
many ; and since the only arrangement that will sat- 
isfy Germany is one that shall eventually untie its 
hands, the announcement of the expectation is 
equivalent to an intimation that such an arrange- 
ment will be sought. 

In this respect the agreement that has just been 
announced is in harmony with the procedure which 
has hitherto been followed in restoring Germany to 
the position of a free State. Harsh or unwise as 
many of the provisions of the Treaty of Versailles 
are now seen to have been, any such thing as revising 
the treaty as a whole in order to get rid of them has 
been obviously out of the question. It is not in that 
way that nations, as a rule, bury their animosities 
and forget their mistakes. Here, as so often else- 
where, time has worked where men could not, and a 
task which was unthinkable when viewed as a whole 
has made progress piecemeal. One by one, as the 
years have passed, the burdensome restrictions that 
were laid upon Germany have been relaxed or re- 
moved. The death blow to political interference, 
pursued on the mistaken theory that any Power that 
chose to do so might undertake an enforcement of 
the treaty on its own account, was given when the 
Dawes Commission, charged with the duty of. set- 
ting Germany economically on its feet and warding 
off a general economic chaos in Europe, let it be 
known without equivocation that political interfer- 
ence must cease if the plan which it had drawn up 
was to work. 

The spirit which prompted France to occupy the 
Ruhr is no longer the spirit which governs France 
in its relations with its former enemy, at the same 
time that the re-establishment of friendly intercourse 
between men of science and letters in the two coun- 
tric< has helped to clear the political atmosphere on 
both sides of the Rhine. The American Army of 
Occupation has long since been withdrawn, and the 
forces of the other Powers have been greatly re- 
duced. The Locarno pacts have set up a plan of ar- 
bitretion and mutual guarantee to which Germany 
itself is a party, the requirements of the Dawes plan 
have been fully met, and Germany has been admit- 
ted to membership in the League. Now a further 
step has been taken in an agreement which fore- 
shadows a relinquishment of outside military con- 
tro}. The step could not have been taken a year ago, 
but it appears to have been taken easily now. 

How much of what has just been achieved is due 
toa union of diplomacy and steady insistence on the 
part of Germany, and how much to increased confi- 
dence and good-will on the part of Great Britain, 
France and the other Powers, it would be idle to at- 
tempt to decide. To all the parties to the Geneva 








agreement let there be given the praise that is their 
due. If it has become almost a commonplace to say 
that there can be no permanent peace in Europe as 
long as Germany is held at arms length or subjected 
to discrimination in any matter affecting its na- 
‘tional independence or sovereignty, it is nevertheless 
precisely such commonplaces that States which have 
won a war are often slow to apprehend. Germany 
will doubtless congratulate itself that the Inter- 
Allied Commission of Control is to be withdrawn, 
France will be glad that further fortification in 
the East is to be halted until the Conference of 
Ambassadors decides what shall be done about it, 
and Great Britain will be glad that the troublesome 
question of the manufacture and export of arms by 
Germany has been put in the way of adjustment. 
Agreement upon any one of these matters would of 
itself have contributed to increase the chances of 
continued peace, and now that they all appear to 
have been embraced, with others, in a common un- 
dertaking, it is to be hoped that party controversy 
and the necessity of reconstructing the German Min- 
istry will not impede a diplomatic settlement whose 
announcement has brightened the outlook for peace. 








The Joint Stock Land Banks. 

When Congress in 1916 passed the Federal Farm 
Loan Act its intention was to provide the farmer 
with mortgage money of longer term and lower 
rate than had previously been available. The re- 
sultant mechanism took two forms—the Federal 
Land Bank System and the Joint Stock Land Bank 
System. Both of these lend money on mortgage on 
very similar terms, and the operations of each were 
put under the supervision of a branch of the Treas- 
ury Department, known as the Federal Farm Loan 
Bureau. The Federal Land Bank System was es- 
tablished in the form of twelve regional banks mu- 
tually liable for the debts of the System, and the 
stock was originally subscribed by the United States 
(Government, later passing for the most part to 
national farm loan associations. 

The Joint Stock Land banks, on the other hand, 
were established as private undertakings, each on 
its own footing, with the stock offered for public or 
individual subscription. Both systems of banks, in 
accordance with the methods by which they were 
established, have borrowed large sums from the pub- 
lic as an offset to their mortgage loans. The scope 
of operations may be disclosed by the fact that on 
Oct. 31 1926 the twelve Federal Land banks had 
Farm Loan bonds of $1,052,738,735 outstanding, 
and the several Joint Stock Land banks had $598,- 
757,100. A spirited debate as to the relative merits 
of the bonds of each type of institution has long 
been under way, and it is hardly appropriate to 
devote these columns to such a purpose. 

It may be noted, however, that the path of the 
Federal Farm Loan System has not been entirely 
free from disturbance. Both legislative and legal 
attempts have been made to restrict or modify oper- 
ations, and apparently all controversial matters 
have not yet been settled. Reports have been 
current during recent weeks that the Treasury De- 
partment will ask Congress to modify the methods 
under which the Joint Stock Land banks are oper- 
ated, and citizens of one of the leading banking 
communities of the country recently proposed cer- 





tain legislative action in their own State. 
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In the latter case the situation is undoubtedly due 
to the drastic decline in the price of shares of some 
of the Joint Stock Land banks. As to the reported 
dissatisfaction of the Treasury Department, Secre- 
tary of the Treasury Mellon, in his annual report 
submitted to Congress last week, declares that whilé 
the operations of the Farm Loan System have, gen- 
erally speaking, proceeded in a satisfactory manner, 
“there appear to be many opportunities for substan- 
tial improvement in both the administrative and 
operating functions of the system.” He goes on to 
say that “some of these improvements may be ac- 
complished through revision of regulations, readjust- 
ments of personnel, or standardizing of procedure. 
The remainder, and unquestionably the more im- 
portant, may be achieved only by amendment of the 
Farm Loan Act.” The Secretary then details what 
has been done by the Treasury Department to im- 
prove the administrative regulations. We gave this | 
part of Mr. Mellon’s report in full in our issue of | 
last week and it may be found on pages 2968-2969 of | 
that issue. Mr. Mellon expresses the opinion that 
“the &ystem has fully demonstrated its capacity for 
providing valuable service to the farmer” and that 
the “bonds of the System, offered to the investing 
public, are entirely sound.” He advises Congress 
that “a careful analysis is being made of the situa- 
tions which have arisen in the past and which may 
be avoided in the future only through revision of the 
organic Act” and that as a result of such analysis 
appropriate recommendations will be made to Con- 
gress. 

A question may arise with reference to the Joint 
Stock Land banks as to whether a semi-public fune- 
tion such as the providing of agricultural credit is 
compatible with the idea of private gain. A clearer 
basis of discussion is revealed in the consolidated | 
statement of condition of the several Joint Stock 
Land banks, as shown by reports submitted to the 
Farm Loan Board at the close of business Oct. 31 | 
1926: 





} 


! 











Assets 

Bg ee $619,217,430 | 
Interest accrued but not yet due on mortgage | 

a a i 11,454,648 | 
U. 8S. Government bonds and securities________ 19,664,547 
Interest accrued but not yet due on bonds and 

i 127,509 
Other interest accrued but not yet due ______ 23,507 
Cash on hand and in banks ~_-_____________- 15,750,967 
Notes receivable, acceptances, ete, _.__.______ 1,185,239 | 


I 
Installments matured (in process of collection) 
Banking houses 


2,421,158 
2,016,769 
1,072,638 


196,675 


Sheriffs’ certificates, judgments, ete. (subject 


to redemption) 2.460.582 








Net Worth— 


Capital stock paid in ----------- $44,744,021 
NS ee 2,007 569 
CRE CHIE: citi cenanians 1,350,468 


lteserve (legal) 4,557,454 





Other net worth accounts___-- 1,099,390 
DUAIVIESR PICTUS .4c-ccncsinncss 3,023,723 
56,782,625 
Total liabilities and net worth____-_------- $680,405,875 


This statement presents some interesting com- 
parisons with a similar one for Sept. 60 1926: 


Item Sept. 30. Oct. 31. 
Net mortgage loans —_- ___$614,639,204 $619,217,430 


U. S. Govt. securities —— 18,206,061 19,664,547 
Installments matured ~~ = 1,800,222 2,016,769 
Sheriffs’ ctfs., judgments, etc___- 2,467,925 2,460,582 
Real estate . 4.012.278 4,780,023 


Farm Loun bonds outst’d’g__-~--$597,268,000 $598.757,100 


Capital stock paid in ----------- 44,724,021 44,744,021 
Surplus paid in entietintertiimninetidaiieubiae 2,002,569 2,007 569 
ee 1,543,088 1,350,468 
co 8, eee 4,646,152 4,557,454 


The foregoing indicates a moderate increase dur- 
ing the month in the net mortgage loans, which was 
considerably in excess of the increase in Farm Loa 
bonds outstanding, and the increase in capital stock 
paid in. At the same time there was an increase in 
installments matured and in real estate. 

On Oct. 31 1925 the Joint Stock Land banks had 
net mortgage loans of $526,041,676, and Farm Loan 
bonds outstanding of $512,621,400, and at the same 
time installments matured amounted to $1,318,145, 
sheriffs’ certificates, judgments, etc., $1,952,636, and 
real estate $2,249,899. As these accounts, no doubt, 
indicate progressively the mortgage loans and in- 
stallments not paid at maturity, the banks appear 
to have accummulated delinquencies at a faster rate 
than their business has expanded. However, de- 
jinquences are not all loss by any means, and in 
‘aany cases the ultimate result of foreclosure is the 
liquidation of the mortgage at its full value. On a 
r«rcentage basis to the amount of business done. 
these de!‘rauencies are not heavy, but they have 
very definitely been a drag on the System’s opera- 
tions. . From the practical standpoint, the great 
trouble has been that the Federal Farm Loan Board 
was sufficiently influenced by events to issue a 
drastic ruling restricting the payment of dividends 
on stocks if delinquent loans, in the form of fore 
closed or deeded real estate, were reaching sizeable 
figures. In some cases dividends were sharply re 
duced and in others discontinued entirely, and the 
market for the Joint Land Bank stocks was demor- 
alized. The following comparison brings this out 
clearly : 


« 
c 





——Prices,_—_———__ 
Oct. 3 ’25. Nov. 6°26. Dec. 17 ’26 


Bankers of Milwaukee ____ 175-179 50- 60 25- 35 
ee ee ee 180-188 80- 85 90- 95 
ee era ee Om aR 173-178 125-130 125-130 
OS eee 136-140 110-120 115-120 
i), a 153-158 5dD- 65 55- 65 
mwivet Carolinas ..........- 128-133 103-112 105-110 
ID ER io ira 2b a wass is 6 ies 145-147% 100-105 90- 95 
SS 180-185 73- 80 80- 85 
ee eee 158-__- 133-13 120-125 
North Carolina .........- oo 140-150 135-145 
Southern Minnesota ______- 167-172 40- 50 48- 52 
Virginia (par $5)  -.-_-__---- -10 6%-7% 6- 6% 


A further glance at the consolidated statement of 
condition on Oct. 31 reveals two striking factors to 
the analyst accustomed to thinking in banking terms. 





I a i 4,780.02: 
RE a 34,183 
RN a $680,405,875 
Liabilities, 
Farm loan bonds outstanding __._--_________ $598,757,100 
Interest accrued but not yet due on Farm Loan 
Fe EEE SS a ee a ee ee 11,219,319 
ESTES SRN SPST SNORT ET 4,963,609 
I Ee EEN 4,297,947 
Other interest accrued but not yet due________ 48,189 
Due borrowers on uncompleted loans_____-__~ 1,393,161 
Amortization installments paid in advance____ 2,150,793 
Farm Loan Bond coupons outstanding (not pre- 
Ce Ie Se ee Se Oem 786.095 
Dividends declared but unpaid ~.---_________ 7,037 
SR a $623 623,250 





One is the large amount of borrowed money in rela- 
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tion to subseribed capital, and the other is the very 
moderate size of the reserves. To be sure, these are 
mortgage banks and not commercial banks, but the 
Statement of a good private mortgage company 
which admittedly is not completely comparable— 
would show a larger proportion of capital and very 
substantial surplus and reserve items. 

The Joint Stock Land banks may borrow in the 
form of bonds (which carry the tax-exempt privi- 
lege) to the extent of fifteen times their capital and 
surplus and they may invest their funds in improved 
farm mortgages at 50% of appraised land values 
(20% of improvements) or in United States Govern- 
ment securities. They may charge the farmer 1% 
more interest than they pay on their public borrow- 
ings, but the rate charged shall never exceed 6%. 
Obviously the Joint Stock Land bank has fewer ave- 
nues for the employment of funds than the typical 
banking institution, and under the existing provi- 
sions it is exposed to the hazards of changing money 
rates, agricultural needs and fairly rigid regulations, 
though on the other hand clothed with authority to 
put afloat a tax exempt security which, under proper 
safeguards, must always rank as a superior form of 
investment. Among such safeguards the possibil- 
ity of poor business judgment or excessive dividend 
payments in an individual Joint Stock Land bank 
must be recognized. Secretary Mellon’s recommen- 
dations will be awaited with much interest. 








The Spirit of Christmas. 

O. O. McIntyre, sojourning the while in Los An- 
geles, writes: “It might be imagined that the 
Christmas idea would wither and die out here in 
the perpetual sunshine. It is so associated with 
snow and smoking chimneys. Yet there seems more 
enthusiasm about the Yuletide than there is back 
East.” Not in this country alone, but where will 
one go in the wide round earth to find no thought of 
Christmas? It is humanity’s holiday. The other 
day, a minister, speaking on the presentation by the 
Gideons of hundreds of copies of the Bible to hotels 
in a small Western city, said “it is the only book that 
has been translated into every language of earth.” 
In a like way, Christmas is the one universal cele- 
bration that circles the globe. As it is the delight of 
childhood, it is the solace of age. And we like to 
think it is one of the institutions of life that does 
not fall into desuetude or meet with the scorn which 
so often our modern “progress” visits upon the old 
and established. It is true, there are those who 
argue that it is a myth, but the actuality of its good- 
will cannot be denied. And if, as the old rhyme 
runs, it “comes but once a year,” still, it comes in 
every year, and there is joy and peace wherever it 
passes. We like to muse upon its meaning—not the 
miracle, not the Pagan significance of returning life, 
not the legends that cluster about the celebration in 
the folklore of peoples—but the meaning it bears in 
the proffer of love through sacrifice and service. 

Sometimes we think we will not write again upon 
this wonderful day, but as the time approaches and 
the currents of giving begin to flow around us we 
are conscious of an urge to become a part of the 
rejoicing and to add, if possible, another voice to the 
sweet song that rises in every hamlet, city and home. 
We want ty turn away from the work of the world, 
and, bowing our heads in reverence, listen once more 
to that majestic voice in the heavens crying: “And 











on earth peace to men of good-will!” Year by year 
men preach to us the potency of contemplation. 
About us, we are conscious, there is passionate 
effort and energy to gather riches, to seize upon 
pleasure, te build great agencies and institutions of 
betterment. The rush of life leaves us little time 
for meditation. It is the age of science, invention, 
machinery, ach‘evement. But now ia this geatle 
Christmas-tide there is the hushed calm of introspec- 
tion. As we look upon the giving of gifts we ask 
ourselves the old, old question, what is the motive of 
life, what is the secret of acquisition, what is the 
success that shall not pass away? And lo, we have 
the answer when love overflows, and thinking of 
others brings satisfaction to the soul. Christmas 
is the apotheosis of unselfishness! 

Saying he had sometimes been accused of writing 
too often about millionaires, B. C. Forbes, in his col- 
umn turned aside to pay a sincere and heartfelt trib- 
ute to a neighbor who had passed away full of good 
works; a woman who gave her life for others; ob 
scure, unknown, |sut filling her sphere with the sun- 
shine of helpfulness and cheer. And we thought how 
truly such a life exemplified the spirit of Christmas. 
And the old, worn phrase, still beautiful, came to 
mind: “the gift without the giver is bare.” If there 
were nothing spiritual in this pressing of presents 
on Others there would be no holy day all may wor- 
ship. Philosophers tell us we are living at too rapid 
a pace, that we are forgetting the faith of our fathers 
who asked for nothing but to work, that folly is ban- 
ishing frugality and selfishness driving out service. 
And there is truth in the statement. But now, as 
we contemplate the Spirit of Christmas, we know 
that deep under the moiling activities there is love 
for others. The life that began in a manger and 
ended on a cross was born to simplicity, was dedi- 
cated to good works, and at last made the supreme 
sacrifice—for others. 

There is another saying: “It is more blessed to 
vive than to receive.” Sometimes, in our topsy-turvy 
methods, if we were to speak jocularly, this is put to 
a severe test at Christmas. We receive presents we 
do not want, cannot use, and are alien to us, for they 
cannot become a part of us. It is even said that a 
sinister calculation enters into giving, that there 
may be a greater receiving. But if so, it only serves 
as the exception to the rule that our Christmas giv- 
ing is unselfish, although it may not always be wise. 
But do we always receive these tenders of love, 
friendship and good-will in the proper spirit? We 
fear not. It is so easy to give; it is really hard to 
receive. Our egotism, as usual, springs up to taunt 
us, though we must keep silence. The gift is not 
worthy of our importance, our dignity, our condition 
in life. It isa trifle; it is not useful or beautiful, to 
our own taste; it is cheap and unworthy, a poor 
return for the one we ourselves bestowed. Do we 
consider the giver or the gift? If only the latter, are 
we not more mercenary than those we condemn? It 
is hard, if indeed we do measure the giver by the gift, 
to enter into the true spirit of this gentle and joyous 
day. But if we see in the gift, however trifling, or 


small, or incongruous it may be, the shining of the 
light of good-will behind, then it is transformed into 
glorious worthiness. 

It is said this Christmas custom dates from the 
time, when, as the Child lay in the manger, the three 
Wise Men from the East, who had been following the 
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star, came and aay ‘before the bebe, aa and 
frankincense and myrrh. Did the Child know the 
value and significance of these gifts? We like to 
think it did, for that was a wonderful child, born on 
a day almost two thousand years ago. The proof 
that it did, lies in after years, when the gifts were 
returned in service to all those who were weary and 
heavy laden and who would have rest. But this 
Child, we are assured, gave no sign. There may have 
been a gleam in the eye, but no word of thanks was 
spoken. Yet in that fragile life, in that faintly be- 
ginning thought, there was the humility of accept- 
ance, springing out of an inner love that was after- 
wards to lead the world to better things. And may 
we not draw from this the lesson of the proper spirit 
of receiving? If we will cast our own importance 
aside, the gift, whatever it may be, radiates the 
good-will of the giver and showers upon us the 
blessing of a heart of love. There can be no adequate 
return for this, but in kind. There is no waiting for 
another appointed day, but always there is oppor- 
tunity for return. Nor is there need for profuse, 
and often fulsome, thanks. Out of the vastness of 
love we do not understand a gift has come that lays 
upon us only the obligation to love and be kind. 
And so the Christmas spirit teaches how to give 
and how to receive. What infinite gifts are ours! 
Life—and the power to love and think and enjoy. 
A universe to dwell in, fashioned by the sublime 
architect of the heavens and earth. A hope to foster 
and a faith to treasure, that through the endless 
reaches of eternity there will be more and more of 
knowledge and understanding, ever increasing op- 
portunity for love and good-will. And out of silent 
adoration, the humility of wisdom and truth. And 


thought, that essence of being that builds in the fair 
fields of unfailing love, the institutions of a tem- 
poral existence, which, if it be not the portal to a 
future more vast and uplifting, can have little an- 


swer to the aspirations of the human soul. Most of 
all, the blessing of joy, which is love in action, love 
that finds its being in giving and receiving, not in 
the passion of possession but in renunciation 
through acceptance and sacrifice. Thus, as we 
muse in the evening of the day called Christmas, as 
we sit silent in the family circle in the glow of the 
fireside, we are made conscious that all of life is but 
giving and receiving. Far away are the activities, 
pride and pleasures of the moil and toil that build 
our commercial, social and political environment. 
We are nearer to the Infinite Spirit, to the Giver of 
all Good, than we have ever been before. 

“Peace on earth, good-will to men!” Let us go 
back to the older phrase and dwell upon its signifi- 
cance. What is there in the priceless gift of life to 
make us dissatisfied, covetous and cruel? If we 
will see the material as the expression of the spirit- 
ual, there is plenty and joy for all. What would 
human intercourse be without smiles and laughter? 
What would work be without thought, or aim with- 
out accomplishment, opportunity without energy, or 
existence without calm and peace? Are not all of 
these here and now—precious though without price? 
We strive so hard for perfectness, we kneel so much 
to progress, we glory so in greatness, that we lose 
sight of the gifts that are ours for the asking. If we 
could only give in proportion as we receive; and 
receive in the spirit in which all things are given to 
us; what peace there would be for all the peoples of 
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saxth, ond Ww yhat calm for the hearts of men! Just to 
live and labor and love! There is no more, whatever 
be the end. Stars and flowers, hills and valleys, do 
not rebel; only man turns away from the light that 
never was on sea or land. He who loses self in others 
shall gain his own soul. The Christmas spirit of 
giving and receiving, “in tune with the infinite,” 
will not deny us a better world to live in, but will 
lessen the turmoil and soften the struggle in a ser- 
vice that leads onward and upward. 








The Boston & Maine Preferred Dividend 
Declarations. 

The Boston & Maine Railroad has declared a full 
year’s dividend on each of its lettered preferred 
stocks, both stamped and unstamped, and $2 33 per 
share, or four months’ dividends on the prior prefer- 
ence stock, these dividends all being payable Jan. 1, 
to stock of record Dec. 17. This declaration needs 
explanation. The prior preference stock was not 
issued until Sept. 1 1926. Four months’ dividends 
cover the last four months of 1926 and are in full to 
the time of payment. Prior to the date of issuance 
interest was paid at 7% upon subscription receipts. 

The dividends on the first preferred stocks classes 
A to E are in part a current semi-annual payment 
covering the last half of 1926, and in part a semi- 
annual payment covering dividends in arrears for 
the last half of 1925. It will be recalled that after 
omission of dividends during a period of five and 
one-half years, dividends were resumed on Aug. 12 
last; full semi-annual payment being made at that 
time covering the first half of 1926. 

The amount of dividends in arrears on the out- 
standing lettered first preferred stocks is compli- 
cated by two things: (1) The fact that the divi- 
dends were reduced in amount under the reorgani- 
zation of 1919, and (2) the relinquishing of divi- 
dends by stockholders on consented stocks under 
the reorganization of 1925. The facts in the case 
are recited below and the amounts of accruals are 
shown in the table, including the dividends accrued 
for the last half of 1925, which are to be paid on 
Jan. 1 1927. 

In the reorganization of December 1919, the Bos- 
ton & Maine first preferred stocks, A to E, were 
issued in exchange for formerly outstanding leased 
line stocks and given the same rate of dividends. 
Dividends on the leased line stocks were settled in 
cash through the entire year 1919 as a part of the 
reorganization. Dividends, therefore, began to 
accrue on the new lettered stocks as of Jan. 1 1920. 
Under the plan it was arranged that dividends 
should accrue at four-fifths of their regular rate 
during the five-year period 1919-1923, inclusive. The 
first semi-annual payment on these lettered stocks 
was made July 1 1920 covering the first half of 1920. 
Subsequently no dividends were paid until August 
1926, when regular payments were resumed, as 
stated above, a semi-annual dividend on each class 
of stock being paid on that day to holders of record 
July 31, covering accruals during the first half of 
1926. This leaves dividends accrued and in arrears 
for a period of 514 years, namely the last half of 
1920 and the five years 1921 to 1925, inclusive. Dur- 
ing this period dividends accrued at the 4-5 rate for 
314 years, and at the full rate for two years. The 
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following table shows the full accruals on each class 
of stock: 


Dividends Accrued on Boston & Maine Lettered Pref. Stocks. 











Period of 

Accrual— A5i% B8% C7% D10% E4%% 
SI delice tae $2 00 $3 20 $2 80 $4 00 $1 80 
a 400 6 40 5 60 8 00 3 60 
TEES 4 00 6 40 5 60 8 00 3 60 
aE 400 6 40 5 60 8 00 3 60 
Raabe AN ati 5 00 8 00 7 00 10 00 450 
a 5 00 8 00 7 00 10 00 4 50 

Totals _____ $2400 $3840 $3360 $4800 $2160 


1926—Dividend payments in full resumed Aug. 12 covering 

first half 1926. 

Holders of stocks stamped as consenting to the 
reorganization of 1925 have surrendered their rights 
to accrued dividends, except that the management 
reserved the right to pay in full the accrual for the 
last half of 1925. This has now been declared pay- 
able Jan. 11927. Dividends on these stocks are now 
being paid under provisions of the 1925 plan on a 
non-cumulative basis; beginning July 1 1927 the 
cumulative feature will again become operative. It 
is provided, however, that in case more than 6% is 
paid at any time on the common stock, an amount 
equal to the excess over 6% shall be paid on the first 
preferred stock until one-half of the surrendered 
accumulation shall have been paid. The stamped 
stocks, therefore, may receive some time, payments 
aggregating one-half the total amounts accrued and 
unpaid upon the unstamped stocks. 

In paying off the dividends accrued during the 
last period of accrual rather than the first, the man- 
agement is doing what it can in acknowledgment of 
the courtesy of stockholders in consenting to the 
reorganization plan and thereby relinquishing their 
rights to dividends in arrears. This is the only part 
of the dividends in arrears which now can be paid 
in full to holders of the consented stocks. 

Before or simultaneously with the beginning of 
dividends on the common stock, it will be necessary 
to pay off the dividends on the comparatively small 
amount of non-consented first preferred stocks, and 
also to begin dividends on the comparatively small 
issue of non-cumulative ordinary preferred stock. 
These measures will not be important from a purely 
financial point of view, but it is still a matter for 
the future to determine as to when the management 
will wish to begin dividends on the common stock. 
In this regard it is interesting to note what a splen- 
did record the road had prior to discontinuance of 
the dividends in 1913. Common dividends were paid 
without interruption in the period 1842 to 1913, in- 
clusive, the payment in 1842 being 3% and in 1913 
In the intervening years, the rate was not less 
than 4% at any time, and during the greater portion 
of this period ranged between 6% and 10%. 
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The Repression of Crime. 

From time to time some section of the country is 
greatly disturbed over an outbreak of crime. On the 
statute books there are innumerable laws enacted 
for the protection of the public which until flagrant 
evil appears are little regarded, and seldom recog- 
nized by the courts. Laws against adultery, blas- 
phemy, bribery, gambling, perjury, adulteration of 
food, dangerous conditions of employment, are a few 
illustrations. When an outbreak occurs, it is to be 
apprehended as an instance of widespread condi- 





tions if it is to be understood and dealt with so as to 
secure permanent redress. 

To-day there is what is described by a responsible 
official as a “so-called crime wave running rampant 
throughout the land.” He says: “The populace is 
in hysteria in many sections. Murder, robbery, bur- 
glary, arson, rape, kidnapping, larceny and kindred 
crimes are reported from every corner of this great 
nation.” It is a sufficient general statement to jus- 
tify some concern over the events which may be oc- 
curring in any individual community. Exceptional 
as they appear, they have their counterpart in many 
directions. 

An ample discussion of the subject of modern 
crime will be found in the May number of “The An- 
nals” of the American Academy of Social Science. 
Meanwhile the history of the various methods of 
dealing with crime is reviewed in a new book by 
Prof. Harry E. Barnes of Smith College, “The Re 
pression of Crime,” published by Doran. He ealls 
attention to the radical change in the understanding 
of crime and its causes which have resulted from the 
work of Lombroso in the 19th century. His theory, 
based on the physical criteria, has led to the develop- 
ment of a method of medical psychology. Experts 
now have special training in the whole field of bi- 
ology, psychology and sociology. They have enlarged 
the scope and changed the point of view, fixing at- 
tention on biological heredity and past and present 
experiences in accounting for definite acts. The 
particular form of the crime is no longer viewed as 
a measure of the degradation of the criminal per- 
sonality. There is no recognizable relation between 
the two. Hideous crime may be the act of a person 
of high intellectual powers with but slight mental 
disorder readily amenable to treatment, while many 
feeble-minded potential murderers may commit noth- 
ing more serious than petty larceny. Much needless 
waste of time in court occurs in cases that could 
be promptly determined by expert testimony. 

There is a long history in the punishment of crime: 
it extends from the exorcising of an evil spirit to pro- 
tecting the community; from placating the gods to 
reforming the culprit. Methods of all sorts have 
been used, death, exile, imprisonment, corporal pun- 
ishment often brutal, and reaction against all pun- 
ishment. Imprisonment has failed to be adequate 
and has often made the culprit worse. It is now 
known that the criminal is in nearly every case de- 
fective to some degree, and the first duty is to dis- 
cover and deal with this defect. This is the call for 
the expert. Institutional treatment comes as the 
last resort, and for the less serious class of offend- 
ers, only after probation has first been tried. For 
many deficients personal treatment by trained psy- 
chiatrists and physicians is necessary, augmented 
with vocational opportunity and training. Suitable 
individual treatment of the kind introduced by Mr. 
Osborne at Sing Sing and at Portsmouth has been 
proved effective. Failures seem inevitable in a cer- 
tain number of cases and need an adequate supple- 
mentary parole system. As at present administered 
this system is greatly abused. 

The judicial procedure stands in very vital rela- 
tion. It should rest on the application of the new 
theories, and not on the extent of the punishment 
which is enacted for the particular form of crime. 
To-day a man may be branded for life as a criminal 
and a “jail-bird,” when his act was a single result of 





THE CH 








3096 





RONICLE 


[ VoL, 1223. 








ill-luck, of stupidity or of extreme want. Fitting 
the penalty to the crime, so long accepted as the last 
word of justice, is never the sufficient rule of pro- 
cedure. The incurable moron is often more danger- 
ous than the deliberate murderer, and the deed of the 
one is as immanent or frequent as of the other. 

Responsibility for the prevailing increase of vio- 
lent crime is not easily fixed. Increase does not 
seem to extend to all crime. The last figures for the 
decrease of commitments for crime reported by the 
census was from 522 per 100,000 in 1910, to 325 in 
1925, or 3734%. Professor Barnes thinks that much 
more than drink or inadequate police force, or the 
indirect result of war, as accountable for existing 
conditions is the great number of shrewd, unscrupu- 
lous lawyers whose trade is to get crooks out of | 
trouble The crooks know and rely on them. A 
dozen await the arrival of the patrol van to offer 
their services. They get a large share of the plun- 
der as their pay. As a class they have more re- 
sources at their command, are abler and more expe- 
rienced than the court, and are “far too much for the 
tired judge.” The plea to-day is for a vastly better 
protection of society which can only be furnished 
when arrest, trial and conviction are made swifter 
and surer. 

The ic ok contains an interesting account of the 
crim:nal codes of Colonial times, the origin and 
growth of our- prison system; with the story of the 
various 1eform movements, especially of the Penn 
sylvania system and that of Auburn, N. Y.; a chap- 
ter Cevoted to the work of the Pennsylvania Society 
of Prison Reform which grew out of the labors of 
the evrly Quakers; and chapters on How Prisons 
Punish the Human Mind; on Trial by Jury, and the 
Summary. 

We cannot go into the details of these. It is suf- 
ficient to call attention to them and to say that they 
will be found enlightening and valuable. Some of 
the author’s conclusions may be stated. 





There are three main purposes to be sought: pre- 
vention of crime, the arrest and conviction of the 
criminal and, if possible, his reformation. As to 
methods, it is an affair of dealing with men, not 
with things, and the causal forces will not be fonnd 
simply among the forces of nature. Academic study 
and research are needed in a wider field and should 
be prolonged in the realm of man. The new science 
has here a special field in which to use both its 
material and its methods. In his outside connec- 
tions man is brought under strong and constant in- 
fluences. As an inevitable member of the family 
and of the community he has both rights and duties 
from which he will derive incitements, both good 
and bad. These will be connected with his housing, 
his employment, his finances, his food, his compan- 
They all lead, however, to the response that 
arises within himself. We are compelled, therefore, 
to consider his reaction to the inevitable restraints 
put upon him in the regulations or laws of the com- 
munity that are enacted for the protection or bene- 
fit of all. His readiness to heed these restrictions, 
and the extent to which in the promptness and cer- 
tainty of its execution the law needs constant rein- 
forcement, become important. 

Turning to the man himself, the new science finds 
its field in the two realms of his inheritance, and of 
his human impulses, his passions, his thoughts, his 
capabilities and his desires. Not pausing to dwell 
upon the class of congenital defectives who obviously 
require special treatment and care, the place of edu- 
cation appears in its broad application to the intel- 
lectual, moral and spiritual faculties of the citizens. 
The new science of psychiatry approaches this field 
from the physical side, while the teaching and influ- 
ence of the home, the church and religion, which are 
at once the creators and the supports of Christian 
civilization, deal with the man as he is in himself. 
This involves the reformation of the transgressor 

(Continued on page 3103.) 
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The New Capital Flotations in November and for the 
Eleven Months to November 30. 


the circumstance that so large a part of the grand total of 


Standard oil financing, which involved the putting out of | 
debentures and new stock in amount of over $206,000,000, 
served to raise the total of new capital flotations during | 
November to unusual proportions. Foreign corporate offer- 
ings were also above the ordinary, and the month accord- 
ingly ranks with some of the largest on record in the mat- 
ter of new capital issues. Our tabulations, as always, in- 
clude the stock, bond and note issues by corporations and 
by States and municipalities, foreign and domestic, and 
also Farm Loan emissions. The grand total of the offerings 
of new securities under these various heads during Novem- 
ber reaches almost 700 million, being in exact figures 
$693,535,926. This compares with $571,941,700 in October ; 
with $535,218,705 in September and with only $345,999,259 
in August, but with $582,279,598 in July: with $728,549,858 
in June; with $660,747,562 in May; with $635,614,548 in 
April; with $650,595,075 in March; with $612,513,614 in 
February, which was a short month; with $731,844,584 in 
January and with $728,179,168 in December. 

At $693,535,926 for November 1926 the new financing the 
present year compares with $590,291,174 in November last 
year and with only $431,192,772 in November 1924. And 
the exceptional size of the present total is due entirely to 
the facts already mentioned. This appears clearly when it 
is noted that out of the grand total of $693,535,926, no less 
than $595,236,722 represents the new corporate issues of 
the month—which makes it apparent, too, how relatively 
light the new capital emissions have been under the other 
different heads, namely municipal, foreign Government and 





farm loan. Standard Oil financing is also responsible for 


new flotations represents refunding operations, for the 
Standard Oil financing was strictly a refunding proposition, 
since the stock and debentures put out are for the sole pur- 
pose of retiring the company’s entire amount of out- 
standing preferred stock. It follows alone from this that 
out of the grand total of $693,535,926 of new issues no less 
than $266,240,425 is found to have been for refunding. In 
November last year the amount for refunding was only $15,- 
144,100 and in November 1924 no more than $9,623,652. 
After allowing for the amounts applied to refunding, the 
strictly new capital issued the present year is found to be 
nearly $148,000,000 smaller than in the month last year, or 
only $427,295,501, against $575,147,074. 

Industrial offerings during November amounted to $405,- 
087,375, of which more than half, or $206,252,925, consisted 
of two issues by Standard Oil Co. (N. J.), brought out to 
refund its outstanding preferred stock. These issues are 
referred to further below. This heavy volume of industrial 
issues in November compares with only $190,980,700 for 
October and yet makes the sixth successive month in which 
this group has led in volume among the corporate issues. 
Public utility offerings aggregated $162,528,547 in Novem- 
ber, showing a gain of some 15 millions over the previous 
month’s total of $147,311,384. Railroad issues amounted to 
$27,821,000 in November, which compares with $12,190,000 
in October. 

Total corporate offerings in November were. as previously 
noted, $595,236, and of this amount $369,411,000 com- 
prised long-term $21,917,000 were of short-term 
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issues, 
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maturity, while the remainder, $203,908,722, consisted of stock 
issues. For the reason already indicated the portion used 
for refunding purposes was no less than $264,542,925, or 
over 44% of the total. The principal items of this large 
refunding Cuancing were: $120,000,000 Standard Oil Co. 
(N. J.) 20-year 5% debs. and $86,232,925 common stock of 
the same company; $13,156,000 Missouri Pacific RR. sec. 
54s, 1931-56; $10,017,500 out of $11,: 250,000 of The Poto- 
mac Edison Co, 1st mtge. 5s, “E,” 1956, and $8,334,000 out 
of $10,000,000 The Youngstown ‘Sheet & Tube Co. deb. 6s, 
1943. In October $73,776,300, or about 21%, was for re- 
funding; in September the amount was $45,474,200, or 
about 14%; in August, $67,294,500, or 38%; in July, $59,- 
748,000, or about 12%; in June, $93,362,700, or almost 
20% ; in May, only $12,237,000, or less than 3%; in April, 
$111,069,770, or over 25%; in March, $37,168,000, or only 
about 7%%; in February, ‘$33,095,000, or slightly over S“%, 
while in January $68,706,575, or 11% of the total, was for 
refunding purposes. In November of last year only $10,675,- 
000, or less than 3% of the total, was used for refunding. 

The $264,542,925 raised for refunding in November of the 
present year comprised $49,007,000 new long-term to refund 
existing long-term; $5,125,000 new long-term to refund ex- 
isting short-term, $122,500,000 new long-term to replace 
existing stock; $600,000 new short-term to refund existing 
long-term; $78.000 new short-term to refund existing short- 
term; $1,000,000 new stock to replace existing long-term 
and $86,232,925 new stock to replace existing stock. 

Foreign corporate issues sold in this country during No- 
vember amounted to $71,958,000 and comprised the follow- 
ing: Canadian: $175,000 Westminster Paper Co.. Ltd. 
(New Westminster, B. C.) 1st (c) mtge. 6%s, 1928-37, of- 
fered at par; $105,000 Sun Publishing Co., Ltd.-The Van- 
ecouver “Sun,” Vancouver, B. C., 1st (¢) mete, 64s, 1929-338, 
issued at par, and $78,000 Wood & English, Ltd. (Vancouver, 
B. C.) coll. trust ref. 6s, Nov. 1 1928, offered at par. Other 
foreign: $15,750,000 par value International Match Corp. 
partic. preference stock (par $35), offered at $50 per share, 
involving $22,500,000; $15,000,000 Berlin Elec. El. & Under- 
ground Rys. Co. (Germany) 1st mtge. 64s, 1956, offered at 
94%, yielding 6.957% ; $12,500,000 Hugo Stinnes Industries, 
Inc. (Md.) deb. 7s, 1946, offered at 9914, yielding 7.05%; 
$12,500,000 Hugo Stinnes Corp. (Md.) 7s, 1936, offered at 
991%, yielding 7.07%; $4,000,000 Saxon State Mortgage In- 
stitution mtge. coll. guar. 644s, 1946, issued at 97, yieldinz 
6.77% ; $2,500,000 Protestant Church in Germany Welfare 
Institutions secured 7s, 1946, brought out at 98, yielding 
7.19% ; 50,000 shares of cum. conv. class “A” stock of Tvini- 
dad Oil Fields, Inc., offered at $30 per share, involving 
$1,500,000, and 100,000 shares of capital stock of The Mex- 
ico-Ohio Oil Co., offered at $11 per share, involving $1,100,- 
000. 

The outstanding issues of the month were, 
those on behalf of Standard Oil Co. 
$120,000,000 deb. 5s, 1946, offered at 100%, yielding 14.6%, 
and $86,232,925 par value common stock offered to common 
stockholders at par ($25). Other important industrial 
issues were: 392,697 shares of capital stock of Marland 
Oil Co., offered to stockholders at $50 per share, involviag 
$18,634,850 ; $10,000,000 The Youngstown Sheet & Tube Co. 
deb. 6s, 1943, brought out at 103%, yielding about 5.67%; 
$6,000,000 Gotham Silk Hosiery Co., Inc., deb. 6s, 1936, 
offered at par and $5,000,000 of the same company’s 7% cum. 
pref. stock, offered at par ($100) ; $5,000,000 capital stock 
of New York Title & Mortgage Co. capital stock {par $100,, 
offered to stockholders at $300 per share, involving $9,000,- 
OO; $6,000,000 Second International Securities Corp. (M:l.) 
cum. 1st pref. series and 120,000 shares of class “A” 
common stock of the same corporation, offered in units cf 
one share each for $65, involving $7,800,000; $5,450,000 Har- 
riman Bldg. Corp. (N. Y. City) Ist mtge. 6s, 1951, sold at 
par and $5,300,000 Cleveland Terminals Bldg. Co. 1st intge. 
leasehold Gs, 1941, offered at par. 

The principal public utility offerings during November 
were as follows: $18,000,000 Arkansas Power & Light 1st 
& ref. 5s, 1956, offered at 95%, yielding about 5.277%; $16,- 
000,000 Texas Power & Light Co. Ist & ref. mtge. 5s, 1956, 
solid at 97, yielding about 5.20% ; $15,000,000 Public Service 
Electric & Gas Co. 6% cum. pref. stock, 1925 series, issued 
at 10244, yielding 5.879% ; $11,500,000 Northern Indiana Pub- 
lic Service Co. Ist & ref. mtge. 5s, “C,” 1966, offered at 9814, 
yielding about 5.00% ; $11,250,000 The Potomac Edison Co. 
Ist mtge. 5s, “E,” 1956 brought out at 97, yielding abut 
5.20% ; $10,000,000 Public Service Co. of Northern [linvis 
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deb. 5s, series of 1926, due Sept. 1 1931, sold at 9914, yield- 
ing about 5.10%, and $10,000,000 Western Power Corp. coll. 
tr. conv. 54s, 1957, series “A,” offered at 99, yielding about 
5.5590. 

Railroad issues worthy of special mention comprised $13,- 
156,000 Missouri Pacific RR. secured 514s, 1931-56, brought 
out on a 5.30% average yield basis and $10,000,000 Southern 
Ry. Co. common stock, offered to company’s preferred and 
common stockholders at par ($100). 

Three foreign Government loans were floated in this 
market during November. They totaled $24,240,000 and 
were as follows: $19,740,000 City of Yokohama external 
loan 6s of 1926, due 1961, brought out at 93, yielding about 
6.50% ; $4,000,000 Department of Caldas (Colombia, 8. A.) 
external secured 74s, 1946, issued at 98, to yield about 
7.70%, and $500,000 Republic of Honduras-National High- 
Way external 7s, due Jan. 1 1929, sold at 98%, yielding 
about 7.75%. 

Farm loan financing was confined to two small issues of 
Joint Stock Land Bank bonds aggregating $3,750,000, the 
yields on them ranging from 4.48% to 4.52%. 

Offerings of various securities made during the month, 
which did not represent new financing, and which therefore 
are not included in our totals, embraced the following: 
$1,600,000 par value common stock of National Lead Co. 
(par $100) purchased in the open market by the company 
and offered to employees at $140 per share; $400,- 
000 Exposition Cotton Mills (Atlanta, Ga.) 7% cum. 1st pref. 
stock, offered at 105, yielding 6.67% ; $300,000 Mead Pulp & 

’aper Co. (Dayton, O.) 7% cum. special pref. stock, offered 
at par ($100) ; $300,000 Boston & Maine RR. 7% prior pref- 
erence stock, acquired by the company from private sources 
and offered to employees at par ($100) and _ 6,000 
shares of no par value common stock of Union Steel Cast- 
ing Co., offered at $35% per share, involving $213,000. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for November and the eleven months 
ending with November. It should be noted that in the case 
of the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separately and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as Well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1926. New Captial.| Refunding. 
MONTH OF NOVEMBER— > > 2 
Corporate— 
Domestic—Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 
Canadian— Long term bonds and notes 
Short term 
Preferred stocks 
Ce Ce ano aim ememine 
Other For’n— Long term bonds & notes 
Short term 
Preferred stocks 
Common stocks 





145,999,000 
21,239,000 
37,581,500 
53,994,297 


176,632,000 
600 ,000 
1,000,000 
86,232,925 


322,631,000 
21,839,000 
38,581,500 

140,227,222 


22,500,000 
2,000,000 
330,693,797 
24,240,000 


22,500,000 
2,600,000 





Total corporate 
Foreign government 
Farm Loan issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions 


595,236,722 
24,240,000 


65,979,704 
4,000,000 


329,500 
693,535,926 





Grand total 427,295,501] 266,240,425 

ELEVEN MONTHS END. NOV. 30. 

Corporate— 

Domestic—Long term bonds and notes|2,205,410,530 
Short term 236,153,795 
Pretertee Gt0ehs. oaccocccccccccse 462,460,200 
Common stocks 545,193,850 

Canuadian-— Long term bonds and notes 134,622,000 
Short term 1,250,000 
Preferred stocks 4,000 ,000 
Common stocks 990,000 

Other For'n—Long term bonds & notes| 310,474,000 5,815 5,000} 326,289,000 
SO CE. .ctpecnngucphobiaeds 19,000 ,0OO0 r} 000 ,0OO 25,000,000 
Pee Gis obcosckstakedoud 47,740,000 tn ea 47,740,000 
Common stocks 36,450,740 3, 419,300 39,900 ,040 


617,121,970|2,822,532,500 
39,013,900) 275,167,695 
23,716,000] 486,176,200 
98,502,500) 643,996,680 
197,130,000 
,328,000 
4,000,000 

990,000 


4,003,775, 14: i) 
433,759,000 
91,125,000 


866, 474, 970)4,570,250,115 
32,573,000! 466,632,000 
40,200,000 ,325,000 


Total corporate 
Foreign government 
Farm Loan issues 
War Finance Corporation 
Municipal " 
Canadian 
United States Possessions..........- 


16,897,347|1, 
49,000,000 


1,157,657,446 
60.792.000 
10 422, 400 


5,757,531,091 


10/422'500 


l 005, 445, 317|6,762,976,408 











Grand total 





In the elaborate and comprehensive tables which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1026 with the corresponding figures for the 
four years preceding, thus affording a five-year compari- 
son. We also furnish a detailed analysis for the five years 
of the corporate offerings, showing separately the amounts 
for all different classes of corporations. 








Ob6'0Z2'ZE1 


000° sO FE 


O0F6'690'86 


206° OFO' SLE 


000° 9Z1'S9 


206° F 16608 


699° LOE Es 


000'ZLL'S8 


699" SCZ" CES 


C88'6 


3G OLE 


000°¢29'01 


C88" F99" S9E 


GEL‘ 9ES' 6S 


S26 ZhS'* F9Z 


ee 


462° £69 08 
009° S9S' OF 





000° 082 Sz 


| OF2' 286 
000° 086'6 
000°008 

| OOF Lab 9% 
000' 001‘ F 

| 000° 000' T 
000° 008 
008002‘ 1S 
00U'SOG' LZ 


OG LLY 6I 


000° 16¢°% 


000° 090' Sz 
000° 000't 


000° 082° Ss 


OL L86 
000° 0°6'6 
000° 00 
OOF GES ES 
000° OOL't 
000° 000'T 
000° 00'S 
OUS' OPO ES 
000° SOS’ 


ObG GES GT 


009° Z6E°¢ 
000° 1Zz¢' 92 
000° 00€' 2% 
000 Sze FE 
000° COLE 
00b' 699° T 
CSS OLL 161 
OS Z60'S88 


G08 TOR C6 


000°00% | 


OOO FTL'ES 


000'ZLE°9¢ 
000 OFF F 


000° 000‘ 


009" 266° F 
000'1z9'9z 
000°00S' Zz 
000° LL9°0E 
000'S92'F 
00F699'T 
ELS" RET'CE 
OSF'ZS9' ES 
ZO6'ZOE'Z6 


OOS’ 9FE'S 
000° LIF 6E 
000° 929° 61 
COP L6L° TE 
000° 003 
000° 000° 
000° 0¢6'8 
Ces’ Z10°SS 


GES ELL'SS 


692°6LF'9¢ 


000'09_ 
000'F1F 


000° 0¢8'9 
0O0O'SSZ 


000'FI9' I 


OOS 9FE'S 


000° L2°8"6E 
000°Z9' 61 
COP ESE LE 
000° 00¢ 

000°000'€ 
000°0°6'8 
Ces" LOT SZ 
ES" STH TS 


69L' COS" FS 


OSS 9ZESE 
000° 0016 
000° SE‘ OT 
000° 262° £9 
OrY'9S2'0z% 
00L' 120° Lt 
000° 002°2 
000° 009'Z 
00¢* £8608 
COLSER ZI 
000'0ZE'9 


CS8* LE66FI 


000°SL 


000°001'Z 
000° 006 


000°00S" I 
000°000'9 


000'008'¢ 


OSS‘ IST 8¢ 
000° 0016 
000°C‘ Or 
000° Z61°S9 
OFY'9S2'0z% 
OOL TZ‘ 9OF 
000° 002'°% 
000° 0092 
00S LEb' 62% 
COL Str SIT 
000° 0ZE'9 


CS88* 2ZE9' FFI 





000° 000'9 
| ObL' 286 





OOZES" Z 
000'000' I 
| 008" 289° 





| 000 COU'% 


V00' SEZ 


000' SEs 


000" 000°9 
OFL' 286 

OOF Ses" LZ 
000°000'T 
008" 66E"E 


000° 000°% 


OOS LESS 


000° 000° 02 
00000 2 


OOF 6IT 
OOS SLL Sk 
OSE SZ0'S1 


000°C92' I 


000°000'€ 


00S 2tS se 


V00'0F9'S 
000'0S6 
ZOF'Z77' 61 
000'°001 | 


SES LEF'ST 
CES GET sl 


008 99T' 62% 


000° F9E 


000'0¢2' I 


000°09 


000° 0F9'S 


000'0S6_ 
ZOP'SSS'SI 
000°00T_ 


CES’ LZ FI 
SES GEL'SI 


008‘ 90162 


OSS VES Sh 
000° 002" I 
000° SES‘ OT 
000°0¢0'1 
OF9'9S%'6T 
OOLTZS' ST 
000° 008 
000° OFO'T 
00S" 2E6 
62°09" FS 


000°ST6'6T 


000'008"¢ 


O0SZ‘ 9ER‘*Z 
000'002'T 
000°SEZ ‘OL 
000‘0¢0'T 
OF9'9°2'6I 
002 1zS'SI 
000° 008 
000° OFO'T 
00° 286 
C6L° 09S‘ 6F 


000‘ OFF‘ 6T 


009° £68 Sb 
000°00L'T 
000° 00¢ 
000°890° T¢ 
CLL‘ 296° 0% 
000' SLE th 
000°082'T 
000° 006' 92 
LESTE Z9L 
000° 1Z8' Lz 


GEL‘ 806° £0Z 


000° 8Z8' T 
000° 008 
676! L890 
000°001'E 


000° FEES 
000° 29608 
000'9ST' EI 


C26‘ SES‘ 28 


000°00L'T 
000°00¢ 
000°892'0¢ 
OSS 6OL FZ 
000'826' Th 


000°082'T 
000° 99¢'ST 
LOVE 19E TEL 
000° S99" F1 





009 OFL SI 


000‘00¢ 
000° 0°26 


000° 00F 
LEE Sh0'6% 
000°000'OT 


000° 21612 


226‘ ZET'98 
000°000'T 


000°829 


000° 00F 
LEE’ SbO'6S 
000°000'OT 


000° 682‘ 1Z 








000° 00¢' T 


000° 00¢ 


000 Eha Lit 


OOOELE bE 





0000S LL 


000°0°6'6 
000°S2¢°8T 


000° 169°% 


000° 009" T 


000°00¢° 


000° 08"9 


OOO'SL TT 


000 0ST 


OOO ELE’ SLz 


000° 9Z1'Z9 





jO00°S11'T 
l000'OsT 


}000' LEZ 91Z 


00s L801 


000°012 
000° S79’ 61 
0000S L' I 


000° 00¢'% 
000° 000'F 


000° TEL Lo 


000°09 | 


0O0O'SER'9 


008 180° 


000°0ST 
000°¢79'61 
000° OSL’ I 


000°00¢°% 
000° 000° F 


000° Esa‘ [ST 





, 
000'OSL°Z1 


000° 0¢6'6 


000° FS6°ST 


000 0So°% 


000° 1Z¢°92 
000‘ 008% 
000 ZO LI 


000° OOF 


000 RIL 


|O00'O¢ Vs 


000°SZ9' I 
000° L628 
000° Szs' OI 


000° 0¢ 


000°Sz9'T 


000° 292° 8 
000°¢22°01 


000°C 19°% 
000°00¢* Z 


000'009_ 
000°000'F 


000°002" I 
000°000'F 


000° L8€°90% 


QUU'SLI 


000'008 


000° 006' f 


000° OFFS 
000°00¢" 2 


000°009_ 
000'000'F 


000°002'T 
000°002'¢ 


000° 28h‘ 10Z 


000° 8Z¥'s 
000'886_ 
000° 10¢" I 
000°000'9T 


000° LT 698 


000°82 


000°009 _ 


000°ZE9‘9LT 


000'0SE"E 


000'886 _ 
000° 106_ 


000°000'9T 


000°622°Z6T 





OVO’ SZ8°Z1 
000° 008 - 


000° LE9‘¢9 
000‘ 00¢' I 
000° 00° FZ 


000° 001% 
000°006 


000°SZ8°ST 





000°00F _ 


000° 2#¢'E9 
000‘ 00S‘ T 
000° 009° £2 


000° Sz Ze 
000°00L' I 
000° 0€E" OF 


00000" € 
000°E28'8 


000'008 
000'SZ9'0ZI 
000'00S" I 


000°S2¥' 08 
000'001'T 
000'0£0'0F 
000'S28'Z 
000'SZE" Z 


1®230,.L 


SNOOUR][IISTI 


surddiyg 
soqqny 


oy ‘sSurpring ‘puey 


wo 


SuyANgovjnueuw pure [epysnpuy 19yIO 


SOLIOSSVOOV PUB SIOJIOPY 


sudinjgoejnueur yuowudmby 
ete. oy ‘saddoo ‘;ROd ‘[904s8 “UOJ] 


Sonn onqng 


ow ‘s#urpting ‘puey 


tO 


ZULIN{ORNUeUI PUR [PLYSNpUy 19yIO 


SO]IOSS9DOV PUB SIOJOPY 


susunjgoejnuewm jyuewdmby” 
~"“O2p ‘ueddoo ‘[voo ‘1909s ‘uo ’y 


SON oTqQnd 


Speosyey 
— 8903 


az 
ee ee ee ee oe SHOOUPBT[—OST IL 


sujddiys 


oy ‘ssurpying *puey 


PETS 


SuLINgoVJNUuVU pue [eLSNpuUy 1949IO 


SOLIOSSODOV PUR SIOJOT 


SJounjoRjnueu jyuowdmba 
oy ‘ueddoo ‘[eod ‘[904s ‘UO’ 


seMHyN oqQnd 


Ssnooue][oos AL 


surddiyg 


een .. ‘puey 


lO 


SupNyoVjNueUr pure [eLysnpuy JayIO 


SO]IOSSODIV PUL SIOJO]T 


c 000° 006° 
000°09S'T 
000° 00€* Zz 


000° 006'T 
000° 09" T 
000° O08 8% 


000° 00S 
000° 006°% 
000° OSt'9 


sueunjoejnueU yuewdmbsy 
oy ‘seddoo ‘[eo0d ‘[9e4s ‘uody 


000°00¢ 
000° 006'% 
LOO OSES 


000 OUL'F 
000°O82'T 


00099 TST 


00U'OUL't 
000° 0eO's j/O00"0¢¢ : “20 000‘082'T 
000°00¢'T 000° 00¢'9z 000° FE 


2 
=) 
5 
Zi 
S 
(a= 
eo 
O 
= 


000‘ 00'S 

000° £90'Sh 

000'SOS* Z 
Ss 


000° 228" 2a 
000° 000'F 
> 


000‘ 00'S 

000' LES 0% 

000° SOS" 
$ 


O00' OSS" I 
000° LOC’ Sht 
000°02L0'92 
SI 


000° ZLE°9¢ 


Gas 


000°OFE' Fb 


§ $ 


l000°Se6* 


}000° 0e9" 


000 oss" 


000°06S°Z9 


000° hLS" re 


$ 


000°009"¢ 
O00" S82 


> 


OCU’ 066° 9¢ 
000982 EE 
> 


000° OS8'Z9 
000'0cE"Y 


by 


000° 00F 


a 


3 


000° SSt'Z9 
000° 0cE 


000° 082° ZIT 
000° 1Z8* LI 
> 











000° 296'0€ 
ania “el 








000° E198 
000°S99'F 
$ 





Senn oqnd 


spRourey 


—89}0N] puke spuog wueay Zuo7 








“PPIOL 


“‘Oumpunioy 





“‘pondv.) Nan 





“PDIOL 





“‘purpunjey | 


“ppndvy Nan 


POIOL 








‘Durpunjay 


“DNdD) Nan 


10)0] 





“burpunjey 


‘pod D) NAN 


1070, 


“Purpunjoy 


“poitdvg NaN 














“Seer 





“poet 








“S36T 





“9t6T 


—AaAAWNAAON AO HLNOW 








‘“SUVIA JAld YOA YAAWAAON JO HLNOW 3HL YOd SALVLS GALINA AHL NI SaNsSsI ALVUYOdYOD MAN 4O 


ONIdNOUD 


GQNV YWALIVUVHD 





co9'9co' Ze 


6IS'S9LOZLI 





 000'SZL'ZI 
| 000°000'ST 
WG OTL'ZET 





000° 08% 


OFS'SLL'S 
OOF 669'9T 





000°000'% 
! 000'E66'01T 


C09 SORE 


000'IS9'FE 


000'SES% 





000 ELF FE 
$ 





( “Ouipunjey 


62826 1b 
000'SZTZI 
000'00U'SL 
OFS 6Y90'S6 


000°082' 8% 
000° 000'S% 
206 OFO' CLE 


00S P68" SZ 


916216 FSF 


TLL COL leh 


re 


S9°8S9'°6 


OSL 69C' ZF 


FLU 16Z°06¢ 


OO FFI'S 


PLO‘ LEL'SLS 


926 ' SES E69 


CSb'OFS'99% 


109° S6Z' Lor 





000°000'6 
00S S9L'T 


FIO'ESL*96 
000° 08S" Ez 
000° 000°S% 
206 'F16' 608 


000°00¢' T 
000'OT TZ 


000°OCF £ 
000° 000°Z0T 
699° LOE Es 


CO LIST 


000°00¢* T 
000'OLT*S 


Igo’ Ecos ez 


000°0SF 2 
000°000°Z0T 





000°0°% 


OFS OFS'S 

OOP 669'9T 

000° 000°% 

O000'O8S" 92 
$ 


ocr 
000" 


000°000' 
000'9Z1'°Z9 


$ 


SOP OSS FF 
OCF SES" LF 
000°S9S" I 
poe ‘Sl’ 


000'SLF'6 
460°30' LF 
GLY LORS 
008" 992° 2z 
000'9FS SFL 


$ 


000°0°S'E 


000°0¢S2'T 
000° F9E 
000°09 
000 SSIS 


000°%2'9 


L60°7LL‘°CF 
ZL9°£60'6 
00890222 
poo'esp'sv1 











‘pDndvy nan 


‘POL 





‘Ouipunjay 





*yondvy nan 


*1Dj}O.] 





*Ouipunjay 


‘yondvg nan 


000°0¢L 
000°S 
683'9Z6'99 


000°000‘9 
000'OOT' SET 
CS8'6ES'9LE 


000°SL2°% 
OOL 6S 


000°0SL 


0000009 
000° 00S 9ST 
Css‘ Poc'cge 


00S 6ZE. 
000°000°F 
OL'6L6°S9 
000'0¢2'¢ 
000‘ OFS‘ FZ 
ZEL'9ES' SES 


009°6ZE 
000'000'F 
$0‘ Z8S' $9 
000‘0¢2'¢ 
000°0FS' FZ 
262869088 





000° 00S" £ 
000°009'9€ 


000°00€ 
000° 000°¢ 
000°CLF 
000°006' 


$ 


000009" 2 
000°009°9€ 


¢ss'z9s'90I 
000°SL0'°8¢ 
000° OF6' TI 
eee hess 


000° 009°% 
000° 009°% 


000°00¢°9F 


000°82 
000° 08% 


GES LES‘ OFT 
00S" 189° 8E 
000°6€8' 1% 
000° = 


O00'GE9' 021 


000°009°% 
000‘°008°2% 


000°00S'9F 


000°082 


162‘ $66'E¢ 
00° 189° LE 
000°6ES' 1Z 
O00’ ees svt 





*1D10.L 





*Ourpunfey 





“pondvg Nan 


*1D10.L 





*Purpunfay 





“jondny NaN 





*[VI0.L 


“SS6T 








“Stet 








“pZ6T 








“St6t 








“986T 


[#30], pueay 
~~""“SUOISS$9880qg $9}83¢ pezIuUp 
ueipeues 
[edpiuny 
“uo!1jes0di0D eoueuly sey 
senssy] uevo'y] mie 
~~~"queuIUdeAOT) USI9I0q 
~"""""""="93B4odso0d [eJO7 
~"84903s UOUTUIO; 
~~" "$9038 pess9ejoig 
W419} 3104S 
“s930U puke spUuog ul1e3 Zuo] 
—u319010,4 42430 
“""sy903s uOUIUIO-) 
“777 """"""sH9038 Pedtsejorg 
~-"Wl4e3 3404S 
~$930U puke spuog use} BuO] 
—uvipeues 
$490}8 UuOUIUIO; 
~"""$49038 pesssjoig 
TST rere enn" =" Uts3 JOU 
~s930U puke spuog ul103 Zuo] 
—o1}seu0g 
—2}e810d107 


‘UAGWFAON AO HLNOW 

















| 


“SUVAA FAIA YOA AUASWAAON 4O HLNOW 3HL YOd DNIONVNIA TVdIDINOW GNV NVOT Wuv4d ‘LNAWNUSAOD NDISZNOS ‘ALVUOdUOD AO AUVWWNS 





= 
_ 
Oo 
— 
Zi 
© 
- 
ea 
Oo 
= 
eo 
H 


Dec. 18 1926.] 








262° LE6'S98' OFS ZLT' OIL 


LE6°FOL‘SST'Z 


229" 19E'9S6'Z 


CHG S9b'STS 


089°Z68' OF FZ 


8E9' 00F' SOF‘ ES 009'860'2°F 


8£0'Z0E'800'E 


OLE’ 0S2'61a'b 


bob‘ LZ6' S69 


988'ZZ8'SZ9'E 


STL'0SZ'028'F 


026't2t'998 


StL'SLL‘£00'F 





002° gor. 4 


C98" 099'SL 
000° 009" T 


000°0¢2" 
982° Z9b' Ste 
OLS" ESL'6I1T 


329° 628' OF 


SEE" SOS SEs 


086'986' LOS 
E38 Sh ZOE 


8bS' PSS" 097 


OSb' SL‘ 96h 
220° 1S0'Zt9 


000° PSs" ZL 


202‘ 086'8F 
000° 222° ST 
129° E02‘ TS 
62h 086° 8bS 
000° £E2' br 
66S°9L5°SL 


8'2'009' S81 
000°89¢'& 
000°¢89'°T 
008° E26'Z1z 
€10°6L2' PGT 
0€9° 120° soe 


Osh 60S SS 
ESE ELE'99S 


S6b' 89S" P61 


OOT‘Zzz" st 
O9T'699°Z9T, 
Pep eer ob I 
69690676 


SEL‘OOT' 222 


000‘ 98¢' FI 


000‘00T'T 
00S 86°02 
006° Soh ZE 
000‘ sI¢'s 


000°862‘0€ 
00f*Z92'88T 
006°629°09T 


E27 FIO FE 


C6F' 2ST OST 


00S" Igo" see 


000'9t0'&T 
00S SES" 6ET 
602° 698'ZES' I 
0£2'802'62b 


O9L*1CO'6FI'T 


000. LPI'SI 


664 1#S'S6 


oe. POP EzE 


OfL'SS3' FE 
192‘ OTS ES0'T 


068° E18" bLb 


00S‘ E9'SZ 
000°0¢0'S 


000'869'9% 
SZL'8Z0' LEZ 
CLE'S26° 26 
00°00 
000°000'ST 
00Z'SE1'ZS 
026'SF0' Tbe 
000°60'89 


OOT‘9FS'9ZT 


Doni oar ie 


600" ee at 
0Z8'9S2'960'T 





OFL‘*Z91'S 
000° 08h‘? 
Ob‘ 028" IF 


O00L'896'°9% 
000° LET‘ 9ST 


000'086' 2 
000‘ 006° 
000° 86° T 


000° £96'99 


OFL‘Z9I'S 
000° 08%'¢ 
Ov 028 Ib 
ZOL‘609' LE 
000° 099°ZI 
000°900°OT 
OSZ'98T'8E 
022‘ 069" LET 
OOT'896°92 


000'9ZT'EIT 


SPL’ cel’ ri 


000'SFI'IT 
£02°£E2' 18 
GEE'RES'E9T 
GE 06L' SE 
906'8Z0' £8 
SCO'9FL FSI 
OSH ZEE' Lz 


00S‘ 2E6°TLT 


000°SZ9°¢E 
000°000'T 


069° #86 
6h 1'6S9'0Z 
ooo’ see’ 


092'968'F 
000°920'TT 


8P2'809'°82 


000°SPI' IT 
£10°6'2'08 
E81‘ 6E9' SET 
SCE'Sob' te 
9F9° TET‘ 8Z 
890029 ELT 
OSh*ZSE" LZ 
002'026' FET 


S69" LLS' Og 


LOE Ssh‘ OL 


000°602'6 
000°00Z 


OOF cer. It | 


« 
i) 
22-2; 


S ASSSHAs 
= One 
mN 


+ 


€ 


000'Sht's 


009’ S886) Zt 


C* 220°ST 
602° 009° 09F 
O£S' SIZ‘ 9T 


OSL‘ Sot‘ 6Sz 


LES FIS'F 
Ost’ oe. +. 


000° 0#Z'0z 
$69 C6F FOE 


00S St0'S 


£76'ZE0'68 
C2S°221 


006‘ 160°SF 


C6 LE0° LOL 
LES EIS F 


O00" Ore" 02 
C62‘ S0F'6Sz 





000°000'S 
000'S1Z 
000‘0IS"¢ 
000'006' SE 
000'008 
000'002'9I 


000'982' 88 
008" 1SE"SE 


OSE'SZS‘ 98'S 


000° [10°02 
000°000°€ 


Sls‘ Zee 9b9 


000‘ 000°¢ 
000°S1Z 


002° FOF 
000'°S#Z'8T 
008 [SESE 


CEL 6‘ OST 


009° SES‘ E 
000°000'T 
00S‘ 0fE'T 
000' FILS‘ th 
000° 008" Z 


000°S26' Lo 
00S" Z80°6I 


OOT'ELE'ZE1'Z 


000‘008°T 
000°F09°6 


O08*Z1L‘ST 
000°0°8'6 
EbS'S76'Z0F 


oos’ ces" 
000°000'T 


00S‘ OEE" T 
000'F18 tr 
000° 00¢*¢ 
000° 96h ST 
000°CF6'T 
000° 0°8'6 
002° Z9C' SF 
009° LE2"6 


LOS‘ LEE‘ GEL 


OOT‘OS9'SzE'z 


000° 200! 3 
000° 002° 


000°0¢9 
000° 1F0'0G 
000°000°6T 


LLE'8ZI 


EZL* ISS EST 


ao z Ko} 


I 
i 
c 
I 
000° OFS £2 


000°00Z' 12 
OSL £69‘ 1Z 


000°0ST'T 
000° °96° 8% 
000° 00€' 9FT 
000° 006° FZ 


008' E89 FZL°Z 


000° 00¢°Z 
000° 082" TE 
000° 00F 


76‘ OES8' LIF 


000° 069° 02 
000°00S°ZT 


000° OFS‘ £% 
000°000°61 
OSL E69 1S 
000°0ST'T 
000° S9F' 1Z 
000°0Z0'STT 
000° 00S" FZ 


CLSESS'*Z1E'Z 


S6T'90L'SS 


000°SZ1'9 
000° 0°E' 66 
000° 009°2% 


00S 186'ZhE'E 


000°Z9¢S 


000°¢2 
000°S80F 2 
000°0¢9° 5 
000° 00Z 


006'96¢' ET 
000°000'9T 


026'9E8'F69 


COU FEL'SS 
000°00¢ 
000° 0S2* 
000° 26€°Sz 
00S" €z0'9T 
000° 1SE*Sb 
OOO'OLT'9T 
000°CZT'9 

OOT'ES6'°Ss 
000°00¢"9 


OLS FLL SEO'S 





002° 002 “68S 
000 OLE TZ 
000' 008" 62 
000° §29' SET 
000° S( 4 


000'CE9* ZT 
002° ILE E19 
Og dee bet 


C98°099'°SL 
000°00S" T 
000°002' 96 


000°0¢ 2 
199° $68 S61 
weden tht: I 


SEe' 6ES SOL 


000°S8 1 EFT 
000°S29°Z 
000°000'°2 
000° S62" 10Z 
000'008' 66 
009 ESr' E81 
000° 0S8'9z 
000'098' IT 
000'SZ9'S8z 
OOL' 218 FEL 
00s" ZEE "Os 


000°629°9E 
000° Z0T 
000° Ss 

000° 0S2'T 
000° 80° 0€ 
€90° 129° 92 
000'882'F 


199 908, 9F 
669° 161° ZS 


000° oe ve 


900. ges" 90T 


000‘ S66‘ 00z 
000'912'69 
LPF C8690 
000°29 


00s°6FG°S1P 


000° 068" LIT 
000° 008* 
000° 00% 


ie 4 


6 
‘S 
000'98E"b 


000°0F0'T 
00S £6E°ST 
006°61S°6T 
000'STE's 


000°t 0S" 26 
000°008'€ 
000°00F 
000°9¢E9' TZz 
00¢°9T [core 
000° 68h Zz 
000° 096'F 


O08 f 1g ze9 


000° Efe" 99T 
000°S26°2 
000° 00S" FE 
00€* 22‘ 2E9 
000° 00F' £6 
00S" 09E" 8E% 
000° 00F' 82 
000°9¢8' OT 
000°962‘°OIT 
009° 902° 206 
00s" ar fi Str 


000° 229° II 
62a" STE" b 


000°€S0° 2E 
006°S2F' 1z 
00L' E96 SF 
000° 0SE 


000°9FE'ST 
OOL LEE IST 
adie: thats 


000°9Z8' FST 
CLL‘*6S9'E 
000°00¢ FE 
00€°69‘009 
OOT P26 TL 
008‘ 96E°S6I 
000°0S0'S82 
000'S¢s‘0I 
000° 0¢F' 26 
OOF 6cEe'gcl 
00s’ 2 a 1 FIE 


000‘SZ0°622 
000° 000° 9% 
000°082°9 
000° tT 06S 
000‘0°6' 602 
000° E80 OrE 
000°000°99 
000°629° 12 
000'°STE*ERt 
000° EL : + oe 


000° 9£0°2% 
000°0¢S0°S 


000° EZ8°Sz 
008° 289° OFT 
000°908* 22 


000°000'€T 
000'S1S' Sb 
OL F26' FILE 
weeds teas 


000° 686° 99% 
000° 0S6'0Z 


000° 000" 99 
000°62° 
000'26268I 
O€E" 80S" 896 
000° wi 8S 


SNOOULTIOOSTIV 

suiddrug 

Jeqqny 

O27 ‘sBurpling ‘pueT 
TULIN{ORNUeUW PUR [eLISNpUl su 
SO9LIOSSODOB PUR SIOIOVT 

cia essai: Si9uNJoVjNUeUT juewd mba 
oy ‘seddoos * san j9e%s ‘UoJy 


Obagi. Optus vo 


SULINJOVJNULUT PUR [RLYSNpUl 19y3O 


SOLIOSSGDOV PUR SIOIOPT 
te ae S19INIOVNUBUT jusmd mba 
oF ‘steddod *[vod ‘|9e4s ‘UOJT 


seqqny 
‘s3urpting ‘puey 
wo 
SULINJOVJNULU PUT [VLYSNpul 19yIO 
SOLIOSSIIOV PUR SIOIO TT 
SJ9INIOVJNULUL quewdmba 
oy ‘ueddoo ‘]vod ‘1904s ‘uOJyT 
SOHN opqnd 

sprolpey 


sulddiqg 
soqqny 
oy ‘sSurpling ‘pueyT 


SULINJORJNUeW puy [eysnpul JeyIO 

SOLIOSSODON PU SIOIO]T 

nmaemaeammainchs: SION OV NUR quowd nba 

O79 ‘1eddoo *]eOd *}904s ‘UOIT 

NRE is a Senn a1qng 

ee ee ee ee ee sproupiey 
—S8e30N] pue spuog waey Zu07y 








"2010.1, 





‘burpunfoy 





“DAD Man 





*7D10.L 


“buipunjay 





“jondv.) Man 


“DIOL 





“DuLtpunjay 





“pound S ) Man 


“TROL 





‘Sburpunfay 





‘pod vVD Man 








*)DI0.L 


‘buripunfoy 


*jvi1dDa man 





“S6T 








“8t6Tt 





“bZ6T 








“SB6T 








“9Z6T 


— 08 “AON G3QNa SH.LNON TT 








“SUVGAA AAIlA YOdA OF UABWAAON GAGNA SHLNOW N3ARTEA FHL YOA SALVLS GALINN AHL NI SANSSI ALVUOdUOD 


MAIN JO DONIdNOUD AGNV UALIVUVHD 





PbS Z89' LES 'F 


PIS FES 206 


O£0'Sth' 1b0'F 


SIZ 1S 96S'F 


109° 129°899 


F19'698' 2Z6'¢ 





| 000° 280° LE 


Fes’ 611° 90% 
£16 
000°S99' 89 


000'S0¢" Leb 
L6L'LE6' 98'S 


looo'¢e1' 
‘296° PEO" L PLE" 9aE 


000°C00° 
000° Ne 
OFS'ZLI 


000° L80° LE 
PES P8686 
bes 19" 900'T 


OOO LIZ L 
629° GPC. os 
PIG‘ ELb'6t6 


000'00F'06E | 
OO0O'SES' Zh, 
629" 19E'9C6'% 


629° 1b6'E% 
086'8Zs'8I 


000°ZE0'SS 
000'000'9¢ 
Z¥6' Sor" Sts 


OOO LIZZ 
000° 80€* 9Z 
PEG bbs 186 
000's9E'*cEes 
000'StS'98T 
089° 268 OFF 'Z 


GLS'OLS' 1¥8'S 


C18'b12'999 


O9L*SSS’* ELIS 


‘oes"¢ 


ee L6°Z9L'9 


Lig'Sbb'So0'l 


160° Leg" 2o2'¢ 





000°082'2 
COL FIO'GET, 
ZLT' OLE SOE" 110 
000°0S8'9Z1 
000'S00' 282 
8E9' OF COPE 


| 


000;0¢9'9 
2°906'ST 


CEP 6° 
009° 860° 


0000822 
COL EOE SET 
ZOP' E9E' 68S 


000°0¢8"9ZLT 
coc’ct66C¢S 


8£0'Z08'800'E 


000° 262°96 
OFE'908' SF 
006° 2Z9°6T 


000° 009° FOT 
bi bob L276 £69 


oor s 


NIN CoD 
ours ad 
0) 


— 


OS SSF OT 
00's Z62L'60T 
S6L FSS PLU T 


000‘SzE' TEI 
000° ZE9'99F 
SLL‘ 0SZ 


000‘000°6% 
Lre' 26891 
000'002'0F 
000° £28'°E 
0L6'PLE'998 


009° ZZ OL 
000°362'°09 
9bb' LEO LST 


000°SZ 
000° 


ChI'S2 


6 
FP 
00°F 





‘% 


£79' 62901 
000° 00€'0€ 





000° L 10'S 
g 1s Soy eve 


000°SFF'08 


000°00¢°¢ 
000°002' TT 
OOS TELS 


ZL8°EL9' LES 
096‘ 122° 19% 
000°9Z6' LOT 
¢ s9°919 SEh'l 


000° 001% 


009° 1€8°6Z 


988612 E8Z 
YET LES'SSE 


6£8'°609'° TZ 





00S" LE6° 1LT 
00s" hs ad 


008°996'9E 
Erg ro 0b 


000° 001‘ #Z 


009° 1€8°6Z 
OZT'ECS'6LZ 


Le6'sig" $89'I 


000°009'SZ 
000°089°91T 


000° 


919'Z SP 
ZS‘ SES 06S 
008698" FOE 
oor’ a | PELs 


‘Ost’ 
A oa 
98° 


000°000'8 
000° 0S3'E 


000.08 L‘9 





6S $9%' LZ 
000°9°6'6E 
aden: | 19€ 


000°009°% 
000°089°90T 


000‘0ST'1Z 
000°00T'FZ 
9IS‘Z1TO8F 
666° £26°29 
008° E 16° F9S 
€ZL* or teed I 


On 0° S26" 
000‘ 000' £% 
0U0' 00S" 9S 
000" SE L°09Z 


000°009°Z 
000° 009'€ 
000° 00 1°Z% 
000°Sh0'SL 
SEZ‘ SOL ZES 
GSS" 1Z8" 8S 
OSL’ El’ 29Z 


000‘009'Z 
000°009°% 
000°00¢9°Z 
000°0S0'OT 


662809 TS 


00G' EEL'8E 





000°S¢CO' #8 


008° F0S'Z6E'Z S76‘ O82 LOF 


26° 
000° 000" 
000°00$'9S 

000'SEL*09S 


NLIOw 


nN 


000°000°T 
000°009'6T 
000°°66'19 


6£6'96F'OSF 
EE S80'9FS 
OSL SSE Esl 
$28 66 5'066" I 


OLS" F 
0F0'006'6E 
000'0FL' ZF 
000° 000" Sz 
000°682'9ZE 
000'066 
000°000'F 
000'8ZE" I 
000'0£1' 261 
089'966' £9 


00s" ce" Zz8's 


OOf 6 LEE 


000‘000‘9 
000‘S18'ST 


000°8Z 
000°80¢°Z9 


008'Z08'86 
000'°91L'°E% 
006° £10°6E 
026° rey 208 





“| 

's 

‘SOK 
OFL OSE‘ 9E 
000'0FL'2F 
000°000°6T 
000° PLE OTE 


000° 066 
000°000'F 
000°0¢2'T 
000°2Z9' FET 


O88 £6 1'ShS 
002‘ 09F '29F 
C6L EST 9E% 
ogs* wipes 





*JDIOL 


*burpunjay 





*‘yondvy man 


“1010.1 


“Durpunjay 





*ppndvO Nan 


*1DI0L 





‘burpunfay 


*pondd) NIN 


*1V10L 


*burpunfay 





*ppndvy many 


“10101 


*butpunfay 





*pondvg many 





“G86T 








“St6Tt 








“per 








“St6T 








“986T 


[#30] pueay 
~~"“SUOISSE8SOg $2}2¥3g PezIu_y 
uevipeuesy 
pediruny 
uo} esodi0y eouvUuly 4eMKM 
senss] uvo'yT wae 
yUSUIUAGAOT UBTEI0 4 
ezes0ds09 1839, 


W492} WA0US 
~s930U puke spuog usa} Bucy] 
—uBle104 42410 
#49038 UOUTUIO) 
SHI0YS Pess9joig 
Uulda} WAOUS 
“s930U puke spuog w49a} Ju0'T 
—ueipeuesy 
$y9038 UOUWOD 
$YH90}S Pessejo1g 
Wie} JAOYUS 
~s0j70U puke spuog ul49} Zuo] 
—dnseu0g 
eyes0ds0985 








“08 “AON GH0Na SH.LNOW Lu 











“SUVAA AAA YOd OF UAAWAAON GAGNA SHLNOW N3ARTa AHL YOA ONIONVNIA TIVdIOINQW GNV NVO1 WUV4A ‘LNANNYAZAOD NDIGZNOS ‘ALVUOdUOD JO AUVANNNS 





THE CHRONICLE 








DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1926. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS.) 





Purpose of Issue. 


To Yteld 
Abou. 


Company and Issue, and by Whom Offered. 





4,665,000 
13,156,000 


17,821,000 
18,000,000 

600 ,000 
15,000,000 
2,425,000 

850,000 
7,000,000 


650,000 
80,000 
1,000,000 
2,000,000 
3,500,000 
2,000,000 


1,250,000 
2,500,000 


750,000 
3,225,000 


11,250,000 
3,150,000 
1,000,000 


590.000 
16,000,000 


400,000 
60,000 


1,500,000 
10,000,000 


1,000,000 
117,280,000 
4,000,000 
12,500,000 


10,000,000 
26,500,000 
1,500,000 
280,000 
1,780,000 
2,000,000 
550,000 
150,000 
6,000,000 
175,000 
8,875,000 
8,000,000 
500,000 
120,000,000 
123,500,000 
400,000 


1,150,000 
750,000 


1,000,000 
1,900,000 
525,000 
125,000 
100,000 
500,000 
250,000 
200,000 
120,000 
120,000 
5,300,000 


425,000 
75,000 


600,000 
750,000 


100,000 
600,000 


2,700,000 


40,000 
235,000 


200,000 





Railroads— 
New equipment 
Refunding 


Public Utilities— 
Acquisition of properties 


General corporate purposes 
Additions, betterments, &c 
Additions, extensions, &c 
Acquisitions; general corp. purp.-- 
Refunding; construction 


Refunding; acquisitions 

New construction 

Acquisitions; other corp. purposes - 
Enlargements, extensions, &c 
Refunding; add’ns, & impts 
Additions, improvements, &c-.--- 


Acquisition of properties 
New construction; working capital - 


Extensions and betterments 
Additions, betterments, &c 


000} Refunding; capital expenditures. - - 


Refunding; other corp. purposes. - 
Refunding; extensions, &c 
General corporate purposes 


Refunding; additions & impts 
Acquisitions, additions, &c 


Capital expenditures 
General corporate purposes 


Additions, improvements, &c 
Refunding; acquisitions 


Acquisitions, additions, &c 
Iron, Steel, Coal, Copper, &c. 
Acq. stk. int. in constituent cos- - - 


Retire bank loans 


Refunding; other corp. purposes - - 


Equipment Manufacturers— 
Finance lease of equipment 
Finance lease of equipment 


Other Industrial & Mfg.— 
Construction; additions 
Improvements; other corp. purp-- 
Additional capital 
Ref.; acq. Onyx Hosiery, Inc 
Additional machinery, &c 


Oil— 
Refunding; working capital, &c--- 


Land, Buildings, &c.— 
Provide funds for loan purposes- - 


Finance construction of apt 
Finance completion of bidgs., &c- - 


Real estate mortgage 

Finance construction of apt 
Finance construction of building - 
Real estate mortgage 
Improvements to property 

Real estate mortgage 

New construction 

Refunding 

Finance construction of apt 
Finance construction of apt 
Finance construction of building - 


Finance construction of building - 
Improvements to property 


Pay existing debt; general purposes 
Finance construction of hotel--.-- 


Finance construction of building -- 
Finance construction of apt 


Additions to property 


Improvements to property 
Finance construction of apt 


Improvements to property 


95% 
101 
94% 
97 
96 


100 


100 


97 
99 
96% 


98 
97 


99% 


% 


4.40-4.60 
(aver.)5.30 


5.27 
4.90 
6.95 
5.20 
5.83 
4.90 


6.00 
7.00 
6.20 
5.03 
5.12 
5.03 


5.83 
7.00 


5.70 
5.50 


101-101 4% 6.12 


101 
99 


96% 
9834 
994 


103% 


100 


100 


5|Hugo Stinnes Industries, Inc. (Md.) Debenture 7s, 1946. 


7.00 
5.50 
5.50 
5.00 
5.00 
6.00-6.50 
6.00 
6.00 


6.00-6.50 
6.00 


5.00-5.50 
6.00 


6.00 
5.75-6.11 


6.00 


°6.25 
6.50 


Price on application 





}|Washington (D. C.) Gas Light Co. 10-Year M. 6s ‘‘B,”’ 1936. 


Illinois Central Ry. Eq. Tr. 448 “N,"” 1927-41. Offered by Halsey, Stuart & Co., Inc. 
Missouri Pacific RR. Secured 58, 1931-56. Offered by Kuhn, Loeb & Co. 


Offered by P. W. Chapman & Co., Inc. 
Offered by Halsey, Stuart & 


Offered by Tucker, Anthony 


Nickerson & Co., New York. 
Speyer & Co., the Equitable Trust Co. of N. Y. and Blyth, Witter & Co. 
E. R. Diggs & Co., Inc., New York. 
at Offered by Alex 
Trask & Co. 
Offered by Peirce, Fair & 
East Wenatchee Domestic Water Association Ist M. & Coll. 78, 1926-32. 
& Co., Inc., Henry D. Lindsley & Co., Inc., and E. R. Diggs & Co., Inc. 
* * Offered by Halsey, 
Lake Superior District Power Co. Ist M. & Ref. 5s ‘‘B,”’ 1956. Offered by Hill, Joiner & Co., Inc., 
bright & Co., Inc. 
Peirce & Co. 
Offered by H. M. Byllesby & Co. and Blyth, 
New Rochelle (N. Y.) Water Co. Ist M. 5s “A,” 1951. 
The Potomac Edison Co. ist M. 5s 
& Co., Old Colony Corp. and Hill, Joiner & Co., Inc., Boston. 
Offered by Estabrook & Co., 
Southern Wisconsin Electric Co. lst M. 5s°A,’’ 1956. Offered by Hill, Joiner & Co., Inc., Chicago 


Arkansas Pr. & Lt. Co. Ist & Ref. M. 5s, 1956. Offered by Harris, Forbes & Co., W. C. Langley 
& Co., Bonbright & Co., Inc., Old Colony Corp., Boston, Tucker, Anthony & Co. and John 
Battle Creek (Mich.) Gas Co. Ist M. 58 ‘A, 1946. Offered by Harris, Trust & Savs. Bk., Chicago. 
Berlin Electric Elevated & Underground Rys. Co. (Germany) lst M. 648, 1956. Offered by 
Central Illinois Public Service Co. Ist M. & Ref. 5s “E,” 1956. Offered by Halsey, Stuart & Co., 

Inc. 

Colorado Central Power Co. Ist M. 5s “A,” 1946. Offered by Stanley & Bissell, Inc., and 
Consolidated Gas Electric Lt. & Pr. Co. of Baltimore Ist Ref. M. 5s ‘‘F,’’ 1965. 

Brown & Sons, Balt.; Lee, Higginson & Co., Brown Bros. & Co., Jackson & Curtis and Spencer 
Coos & Curry Telephone Co. (Marshfield, Ore.) lst M. 6s “‘A,’’ 1951. 

Co. and Mercantile Securities Co. of Calif. 

Offered by Ralph 

Schneeloch Co., Portland, Ore. : 
Electric Public Service Co. Secured 6s “‘B,”’ 1941. Offered by Stanley & Bissell, Inc., R. E. Wilsey 
Houston Lighting & Power Co. (Houston, Tex.) lst L. & Ref. 5s “‘A,"’ 1953. 

Stuart & Co., Inc., and W. C. Langley & Co., Inc. 

Halsey, Stuart & Co., Inc., Bonbright & Co., Inc., Old Colony Corp. and Tucker, Anthony & Co. 
Long Island Lighting Co. Ist Ref. M. 5s ‘‘B,’’ 1955. Offered by W. C. Langley & Co. and Bon- 
Michigan Home Telephone Co. ist M. 6s ‘‘A,”’ 1946. Offered by P. W. Chapman & Co., Inc. 
Midwest Gas Co. (Del.) lst M. 78 “‘A,”’ 1936. Offered by G. E. Barrett & Co. Inc., and Frederick 
Mountain States Power Co. lst M. 6s “B,"’ 1938. 

Witter & Co. 

Northern Indiana Public Service Co. lst & Ref. M. 5s ““C,”’ 1966. 

Co., Inc. 

“E,” 1956. Offered by W. C. Langley & Co. and Halsey, 

Stuart & Co., Inc. 

Public Service Co. of New Hampshire Ist & Ref. M. 5s “‘A,”’ 1956. 
Railway & Light Securities Co. Coll. Tr. 58 ‘8th Series’, 1951. 

Stone & Webster, Inc., and Parkinson & Burr. 

Texas Power & Light Co. Ist & Ref. M. 58, 1956. Offered by Harris, Forbes & Co., Coffin & Burr, 

Inc., Bonbright & Co., Inc., and Lee, Higginson & Co. ‘ 


5|Texas Power Corp. (Sequin, Tex.) Gen. M. 648, 1956. Offered by Vought & Co., Inc., and L. D. 


Pierson & Co., Inc., New York. 
Wabash Valley Telephone Co. ist M. 648, 1929-37. 
olis. 


Offered by the Peoples State Bank, Indianap- 


Offered by company. 

Western Power Corp. Series ‘‘A’’ Coll. Tr. Conv. 5148, 1957. Offered by Peirce, Fair & Co., Blyth, 
Witter & Co. and E. H. Rollins & Sons. 

Wisconsin Power & Light Co. ist Lien & Ref. M. 5s “‘E,’’ 1956. Offered by Hill, Joiner & Co., 
Inc., Chicago, and Halsey, Stuart & Co., Inc., and Paine, Webber & Co., New York. 


Jeddo-Highland Coal Co. (Markle Anthracite Properties) Ist (closed) M. 6s, 1941 Offered by 
Drexel & Co., Lee, Higginson & Co. and Cassatt & Co. 

Offered by Halsey, Stuart & Co., Inc., 
A. G. Becker & Co., Neuman, Saunders & Co., Inc., Commerz und Privat Bank A. G., Hamburg, 
Berlin (Germany), Wm. R. Compton Co. and Henry L. Doherty & Co. 

The Youngstown Sheet & Tube Co. Debenture 6s, 1943. Offered by Bankers Trust Co., Guar- 
anty Co. of N. Y., the Union Trust Co. of Pittsburgh, the National City Co., Cleveland Trust 
Co., the Union Trust Co., Cleveland; Guardian Trust Co., Cleveland, and Continental & Com- 
mercial Co., Chicago. 


Quaker City Tank Line, Inc., Equip. Tr. 54s ‘‘L,”’ 1928-33. Offered by Bioren & Co., Phi a. 
Shippers’ Car Line Corp. Equip. Tr. 5s °°D,"’ 1928-36. Offered by Freeman & Co., New York. 


Celotex Co. 10-year conv. deb. 6s, 1936. 
aker & Co., St. Louis. 

Eljer Co. Ist (c.) M. 68,1941. Offered by Colonial Trust Co. and Glover & MacGregor, Pittsburgh. 
Empire Chair Co. lst M. 634s, 1928-36. Offered by Frederick bk. Nolting & Co., Richmond, Va. 
Gotham Silk Hosiery Co., Inc., 10-year deb. 6s, 1936. Offered by Hallgarten & Co. and Mer- 
rill, Lynch & Co. 

Westminster Paper Co., Ltd. (New Westminster, B. C.), lst (c.) M. 6)4s, 1928-37. 
Lumbermens Trust Co.-Bank, Portland, Ore. 


Offered by Hayden, Van Atter & Co., Detroit, and Whit- 


Offered by 


Beacon Oil Co. deb. 6s, 1936. Offered by White, Weld & Co., Marshall Field, Glore, Ward & Co., 
F. 5. Smithers & Co. and First National Corp., Boston. 
Conewango Refining Co. (Warren, Pa.) lst (c.) M. 6s, 1941. 
Co., Cleveland. 

Standard Oil Co. (N. J.) 20-year debenture 5s, 1946. Offered by J. P. Morgan & Co., especia) 
consideration being given to subscriptions entered by preferred stockholders. 


Offered by the Philip H. Collins 


Aetna Mortgage Corp. Ist M. Coll. Tr. 6s, “‘A,’’ 1931-36. Offered by Frank Rosenburg & Co., 
Jenkins, Whedbee & Poe and Colston, Heald & Trail, Baltimore. 

Aiken Apts. (Pittsburgh) lst M. 6!48, 1928-36. Offered by F. H. Smith Co., Washington, D.C. 

Baker Block (The Baker Bldg., Inc.) lst & Ref. M. 6s, ‘““A,’’ 1946. Offered by Robinson-Jenkins- 
Taylor Co., Minneapolis, and Stranahan, Harris & Oatis and Thompson, Ross & Co., Chicago. 

Black Hawk Hotel Co. (Davenport, la.) lst M. 68, 1927-38. Offered by Peabody, Houghteling 
& Co., Chicago. 

The Broadmoor (Colonade Construction Corp.), N. Y. City, lst M. Fee 6s, 1941. 
5S. W. Straus & Co., Inc. 

Broadway Bldg. (915 Broadway Corp.), N. Y. City, General Mtge. 7s, 1941. 
jent, Maynard & Co., New York. 

Brookmore Apts. (Marengo Holding Co.) Ist M. 7s, 1928-41. 
Lester, Inc., Los Angeles. 

Brothers of the Christian School of Lafayette (Louisiana), Inc., lst M. 5's, 1927-38. 
by Mortgage & Securities Co., New Orleans. 

(A. M.) Campau Realty Co. (Detroit) lst M. & Leasehold 5}4s, 1929-40. 

& Co., Inc., and First National Co. of Detroit. 

Carleton Corp. (Carleton College), Northfield, Minn., Ist M. 5s, 1931-46. 
Dickey Co., Minneapolis. 

Chaminade College, Society of Mary, Province of St. Louis, lst M. 5s, 1927-36. 
Lafayette-South Side Bank, St. Louis. 

The Charlesgate (Chicagc) lst M. 6448, 1928-36. Offered by the Straus Bros. Co., Chicago. 

rhe Clairwood (Detroit) ist M. Senior 6s, 1928-33. Offered by Guaranty Trust Co. of Detroit. 

Cleveland Terminals Bbidg. Co. lst M. Leasehold 6s, 1941. Offered by Redmond & Co., N. Y., 
the Tillotson & Wolcott Co., Cleveland, and Pearsons-Taft Co., Chicago. 

Columbus (O.) Theatres lst M. 6448, 1929-38. Offered by American Bond & Mortgage Co., Inc. 

Curtis Baptist Church (Augusta, Ga.) lst M. 6s, 1928-38. Offered by Whitney-Central Banks, 
New Orleans. 

Diocese of Sioux Falls (S. D.) lst M. 5}4s, 1927-46. 
& Co. and Bitting & Co. 

18 Gramercy Park South (Rosman Construction Corp.), N. Y. City, lst M. Fee 6s, 1929-38. 
Offered by 8S. W. Straus & Co., Inc. 

Evans Corp. Ist M. 6s, 1930-41. Offered by Detroit Trust Co. and Evans Corp., Detroit. 

510 Groveland Avenue (Intersection Holding Co.), Minneapolis, lst M. 68, 1930-39. 
by Wells-Dickey Co., Lane, Piper & Jaffray, Inc., and Thorpe Bros., Minneapolis. 

Fort Shelby Hotel Co. (Detroit) ist M. 6s, 1929-41. Offered by Watling, Lerchen & Co., Detroit 
Co., Inc., Otis & Co., Mississippi Valley Tr. Co., Wells-Dickey Co. and Second Ward Secur. Co. 

Georgia Military Academy list M. 6s, 1928-38. Offered by Bell, Speas & Co., Atlanta, Ga. 

Glen-Villa Apts. (Highland Park, Mich.) ist M. 6348, 1928-36. Offered by Guaranty Trust 
Co. of Detroit. «x 

Grace Methodist Episcopal Church, Inc. (Des Moines, Ia.), Ist M. 6s, 1928-36. Offered by 


Offered by 
Offered by Rob- 
Offered by Knight, Stetson & 
Offered 
Offered by Nicol-Ford 
Offered by Wells 
Offered by 


Offered by Stix & Co., Lorenzo E. Anderson 


Offered 





Iowa Loan & Trust Co., Des Moines. 
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To Yteld 
Amount. Purpose of Issue. Price. Abeut. Company and Issue. and by Whom Offered. 
$ % 
Land, Buildings, &c. (Con.)— 
5,450,000| Finance construction of building__| 100 6.00 = Ese, Soon. Ce. (N. Y.) Ist M. 6s, 1951. Offered by W. A. Harriman & Co., Inc., and 
war mith Co. 
600,000} Finance construction of hotel__..| 100-98 6.00-6.20|Hotel Markham (Gulfport Hotel Corp., Inc.), Gulfport, Miss., Ist M. 6s, 1928-40. Offered by 
Marine Bank & Trust Co., New Orleans. 
135,000| Retire debt; improvements-____-_-_- 100 6.00|(Emma A.) Jackson (Detroit) Ist M. 6s, 1936. Offered by Union Trust Co., Detroit. 
2,100,000] Finance construction of building__| --- 5.90-6.00|Lake State Bank Bidg. (Chicago) Ist M. Fee 6s, 1930-41. Offered by S. W. Straus & Co., Inc. 
50,000; Finance construction of apt..._-_- 100 8.00|Julius J. Lax, Inc.—Marguerite and Juliette Apartments (West Palm Beach, Fla.) lst M. 88, 
1927-36. Offered by Palm Beach Guaranty Co., West Palm Beach, Fla. 
650,000} Finance construction of apt___-_-_- 100 6.50|Lincoln Arms (Det.) lst M. 6}4s, 1928-38. Offered by Federal Bond & Mtge. Co., Inc., Detroit. 
500,000) Finance construction of building..| --- 6.25-6.50|Loeb Arcade & Hale Bidgs. (Minneapolis) Ist M. Bldg. & Leasehold 64s, 1928-42. Offered by 
E. H. Ottman & Co., Inc., and First Illinois Co., Chicago. 
200,000} Real estate mortgage._.........- 100 7.00|(John E.) Melton (Lakeland, Fila.) Ist M. 7s, 1928-36. Offered by Mortgage & Securities Co. and 
Union Title & Guarantee Co., Inc., New Orleans. 
3,250,000] Finance construction of building._| 100 6.25|The Midland Bidg. (Chicago) Ist M. 6s, 1946. Qeteses by Merrill, Lynch & Co., the Natl. 
Republic Co. and Peabody, Houghteling & Co. 

30,000} Finance construction of building._| 100 6.50|Montgomery Bldg. (Seattle, Wash.) Ist M. 6s, 1939-86. Offered by Seattle Title Trust Co. 
160,000} Additions and improvements- - - -- 100 6.50|Morrison Bidg. (Alliance, O.) lst M. 634s, 1928-37. Offered by 8S. Ulmer & Sons, Inc., Cleveland. 
650,000} Real estate mortgage_........._- 100 6.00|(Benjamin F.) Mortenson (Det.) ist M. 6s, 1936. Offered by Otis & Co., Nicol, Ford & Co., 

Inc., and First National Co. of Detroit. 
765,000| Finance construction of apt_____- 100 7.00|Mozart Bidg. (Chicago) Ist M. 7s, 1928-36. Offered by Equitable Bond & Mortgage Co., Chicago. 
1,300,000} Finance construction of building._| 100 6.50|Paramount Bidg. Corp. of Seattle ist M. Leasehold 64s, 1947. Offered by Paine, Webber & 
Co. and Arthur Perry & Co. 
1,775,000} Real estate mortgage.......... S 5.00-5.50/The Park Royal (23 West 73d St. ), N. ¥. City, Guar. 54% Prudence-Certificates, 1927-33. 
Offered by the Prudence Co., Inc., New York 
500,000) Improvements to property-_.._..- eke 5.00-6.00|Riverside Improvement Co. ist M. 68, 1927-35. Offered by First National Co., St. Louis. 
450,000} Finance construction of hotel__.._| 100 6.00|Sainte Claire Realty Co. (Calif.) lst (c.) M. 6s, 1931-46. Offered by Mercantile Secur. Co. of Calif. 
100,000} Acquisitions; improvements. -_-_-_-_-. 101-99 5.46-6.13|)Saint Paul Service Bidg., Inc., lst (Fee) Mtge. nd 1928-37. Offered by Elliott Magraw & Co., 
St. Paul, Minn., and Kuechie & Co., Milwauk 
135,000} Finance construction of building..| 100 7.00 er bag Equipment Co. ist M. Leasehold s, 1930-40. Offered by Grover C. Winn Co., 
ttle 
175,000) Finance constr. athletic stadium..| --- 5.00-5.85 — oe b + eepceeed (Dallas, Texas) 6s, 1926-35. Offered by Mississippi Valley 
rust Co t 
75,000} Real estate mortgage._....._____ 100 6.00 a oe, Co. (Valdosta, Ga.) Ist M. 6s, 1928-41. Offered by Citizens & Southern Co., 
130,000} Real estate mortggge____....___- 100 6.50 oer. ~ —_—. (Cincinnati) lst M. 648, 1928-37. Offered by the Title Guarantee & Trust Co., 
incinnati. 
1,500,000] Finance construction of building._| 100 6.00|1301 North State Street Bidg. Corp. (Chicago) Ist M. 6s, 1946. Offered by Lawrence Stern 
& Co., First Trust & Savings Bank and the Foreman Trust & Savings Bank. 
40,000} Real estate mortgage_____._____- 100 7.00|\Thome Investment Co. (Seattle) lst M. 7s, 1928-36. Offered by Wm. P. Harper & Son, Seattle. 
100,000} Improvement to property.....--- 101% 5.20|Trustees of the Frederick M. Hubbell Estate deb. 5s, ‘‘C,” 1934-36. Offered by Central 
State Bank, Des Moines, Iowa. 
150,000} Refunding; other corp. purposes..| --- 5.75-6.50 en — gm i = lst (closed) M. Leasehold 64s, 1927-41. Offered by Lumbermen’s 
rust Co., Por 
735,000| Finance construction of apartment] 100 6.00|Wayland Manor Apts. (Providence, R. I.) Ist M. 6s, 1929-38. Offered by Empire Bond & 
Mortgage Co., New York 
360,000] Finance construction of building__| 100 6.50|(The) Whitfield (Chicago) ist M. 68, 1928-34. Offered by Garard Trust Co., Chicago. 
40,330,000 
Shipping— 
1,100,000} Finance construction of steamers_._| --- 5.00-5.50|Inland Steamship Co. lst M. 548, 1928-37. Offered by First Trust &,Savings Bank, Chicago. 
Miscellaneous— 
1,500,000} Refunding; additions, &c_.....-- 100 6.00|Atlantic City Sewerage Co. lst M. 6s, ‘‘A,’’ 1956. Offered by Charles A. Frank & Co., New York. 
900,000} Acqui. cons. cos.; other corp. purp.| 100 6.50| Buffalo General Laundries Corp lst M. Conv. 64s, 1941. Offered by Manufacturers & Traders 
Trust Co.; Pistell, Deans & Co., Inc; Scnoellkopf, Hutton & Pomeroy, Inc.; Vietor, Connor 
& Co., Inc.; Glenny, Monroe & Moll; A. L. Chambers & Co., Inc., and Hayes & Collins, Buffalo, 
N. Y., and. McCown & Co., New York. 
150,000] Expansion of business, &c___.___- 100 6.00|(E. S.) Burgan & Son, Inc., ist (closed) M. 68, 1928-36. Offered by the Old National Bank & 
Union Trust Co., Spokane. 
2,000,000| Refunding; working capital, &c...| 98% 6.65|Cady Lumber Corp. (Del.) lst M. & Lien 64s, 1939. Offered by G. E. Barrett & Co., Inc.; 
Edmund Seymour & Co., Inc.; J. A. Ritchie & Co., Inc.; Frederick Peirce & Co., and Faxon, 
Gade & Co., Inc. 
1,250,000} General corporate purposes. ------ 100 6.50|\Central Service Co. (Des Moines, Iowa) Ist M. 6s, “‘A,”’ 1941. Offered by A. C. Allyn & Co., 
Chicago, and Howard N. Martin & Co., Los Angeles. 
1,100,000} New construction. _...........-. 99 6.60|Golden Gate Ferries, Inc., Coll. Tr. 6}4s, “‘B,"’ 1941. Offered by E. H. Rollins & Sons and First 
Securities Co., San Francisco. 
600 ,000| Finance construction of bridge_.._| 100 7.00|Missouri Illinois Bridge Co. of Louisiana, Mo., Ist M. 7s, 1946. Offered by Wm. R. Compton 
Co.; Peabody, Houghteling & Co., and Lorenzo E. Anderson & Co. 
1,000,000} Acquisitions; working eapital----- 95% 6.62|New England Laundries, Inc. (Boston) Ist. M. 6s, ‘‘A,’’ 1936. Offered by Paine, Webber & 
Co. and Henry D. Lindsley & Co., Inc. 
2,500,000] Provide funds for loan purposes...| 98 7.19|Protestant Church in Germany Welfare Institutions 20-Year Secured 7s, 1946. Offered by 
Howe, Snow & Bertles, Inc.; Redmond & Co., and Ames, Emerich & Co. 
235,000} General corporate purposes--_...-- 100 7.00|Riverside Orchards, Inc. (Los Angeles) Ist (closed) M. 78, 1927-36. Offered by Baly Bros.) 
Inc., and Citizens National Co., Los Angeles. 
4,000,000} Working capital. ..........-.--- 97 6.77|Saxon State Mortgage Institution Mtge. Coll. Guar. 648, 1946. Offered by the National City Co. 
200,000} General corporate purposes-...... 100 6.00|Scheiwe boro & Ice Co. (Detroit) Ist (closed) M. 6s, 1936. Offered by Benjamin Dansard & 
Co., Detroit. 
185,000] General corporate purposes_-_...-.-. Price on application| Scheider-Holmes Co, (Detroit) lst M. 614s, 1928-36. Offered by A. E. Kusterer & Co., Gr. Rapids. 
12,500,000; Retire bank loans; wkg. capital...| 9934 7.07|\Hugo Stinnes Corp. (Md.) 10-Yr. 7s, 1936. Offered by Halsey, Stuart & Co., Inc.; A. G. Becker 
& Co.; Newman, Saunders & Co., Inc.; Commerz und Privat Bank A.-G., Hamburg-Berlip 
(Germany); Wm. R. Compton Co., and Henry L. Doherty & Co 
105,000} Retire debt; other corp. purposes..| 100 6.50/Sun Publishing Co., Ltd.-The Vancouver Sun (Vancouver, B. C. ) lst (closed) M. 64s, 1929-33. 
Offered by Lumbermens Trust Co., Portland, Ore. 
4,000,000} Working capital.......--------- 100 6.50|/Ulen & Co. Sec. Conv. 6348, 1936. 


32,225,000 








Offered by Marshall Field, Glore, Ward & Co. and Stone & 
Webster, Inc. 








SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 














To Yteld 
Amount. Purpose of Issue. Prtce. About. Company and Issue end by Whom Offered. 
$ Public Utilities— % 
750,000} Acquisitions; working capital - - --- 99% 7.05| Brazos River Gas Co. (Mineral Wells, Texas) Ist (closed) M. 78, Oct. 11931. Offered by A. M,. 
Lamport & Co., Inc.; F. J. Lisman & Co., and Guardian Securties Co. 
100,000} Capital expenditures. .....--.---- 100 6.00 —- ~ 4 feral Light & Power Co. 1-Yr. 68, Nov. 1 1927. Offered by Sawyer, Fiske & Spencer, 
nc., Boston. 
300,000} Acquisitions, additions, &c-....-.-- 100 5.50|Central Cities Utilities Co. 1-Yr. lst Lien 54s, Nov 15 1927. Offered by Metcalf, Cowgill & Co. 
Harry H. Polk & Co., Inc., Des Moines, Iowa, and Smith, Landeryou & Co., Omaha, Neb. 
1,750,000} Acquisitions; other corp. purposes 99 6.00|General Telephone Co. ‘. Yr. ‘Coll. Tr. 58, Nov. 11927. Offered by True, Webber & Co., Chicago, 
and Putnam & Storer, Inc., Boston. 
700,000} General corporate purposes--..-.-.-- 100 5.00| Keystone Telephone Co. of Philadelphia 1-Yr. 53, Nov. 1 1927. Offered by A. C. Allyn & Co. 
1,400,000] Acquisitions; working capital, &c.-| 100 6.50|McGraw Electric Co. (Sioux City, lowa) 3-Yr. Sec. 6448, Nov. 1 1929. Offered by A. B. Leach 
& Co., Inc., and Potter, Fox & Co. 
1,000,000] Acquisitions. .........---------- 99.28-98.65 5.95|Peoples Light & Power Corp. Conv.58, Dec. 15 1927-28. Offered by G. L. Orhstrom & Co., Inc, 
10,000,000} Additions, extensions, &c..--.-.--- 99% 5.10|Public Service Co. of Northern Illinois Deb. 5s, series of 1926, due Sept. 1 1931. Offered by 
Halsey, Stuart & Co., Inc. 
16,000,000 
Other Industrial & Mfg.— 
NN OT 101% 5.63| Bullard Machine Tool Co. (Bridgeport, Conn.) 5-year Deb. 68, Nov. 15 1931. Offered by E. B. 
Merritt & Co., Inc., Bridgeport; William C. Simons, Inc., Springfield, Mass.; Richardson, Hill 
& Co., Boston, and Northern New England Securities Corp., Montpelier, Vt. 
901,000} Acquisitions. .......-....-------- wens 5.25-6.00 Moto Meter Co., , Inc., Serial 6s, 1927-30. Offered by Lage & Co., E. F. Hutton & Co. and Merrill, 
qemeeeengeeenaiens yuc Co. 
1,501,000 
Land, Buildings, &c.— 
150,000} Finance lease of property--.------ 100 6.50 Connees =) Andrews (Atlanta, Ga.) Coll. Tr. 6348, 1928-31. Offered by Canal Bank & Trust 
40., New Orleans. 
250,000} Provide funds for loan purposes.._| 100 6.00) Arundel Mortgage Co. (Balt.) 1st M. 6s “B,”" 1929-31. Offered by Nelson Cook & Co., Baltimore. 
200,000} Finance sale of property.-..-.--.---- 100 6.50| (Edward E.) Beals (Detroit) lst M. 64s, Oct. 1 1931. Offered by Wm. L. Davis & Co., Detroit. 
,000} Real estate mortgage-.....------ one 7.00 mee od , 33rd St. Co. 6% Mtge. Partic. Ctfs., due May 1 1928. Offered by Spear Securities 
Jorp., New York. 
70,000} Finance construction of garage bldg} 100 6.50) Devon-Leavitt Garage (Chicago) lst M. 6448, 1928-31. Offered by the Hanchett Bond Co., Chic, 
48,000] Provide funds for loan purposes..-| --- 5.50-7.00 a = of Richmond, Va., Coll. Tr. 78, series 5, due 1927-30. Offered by Scott & Strin,- 
ellow chmond, Va. 
30,000] Real estate mortgage_.....--..--- 100 8.00|Jefferson Court Hotel and Store Bidg. (Miami, ng ) lst Lien M, 8s, July 17 1930. Offered by 
the Miami Mortgage & Guaranty Co., Miami, 
100,000} Finance sale of property -....----- ooo 5.25-6.00 Pa Rockefeller (McCormick Trust) ist M. Ny “B, ” 1927-30. Offered by Love, Van Riper & 
ryan, St. Louis. 
60,000] Finance construction of garage bldg} 100 6.50|73rd St. and East End Ave. Garage (Chicago) Ist M. 6148; 1929-31. Offered by the Hanchett 
—_——_ Bond Co., Chicago. 
988,000 
Miscellaneous— 
600,000} Additional capital.......-.------- 100 5.50) (W. op Peetee Co. (Chicago) Ist Lien 54s, 1928-29. Offered by the Minnesota Loan & Trust Co., 
ea polis. 
500,000} General corporate purposes--...--- 100 5.25|Red River Lumber Co. Secured 5s, “B,”” Nov. 11928. Offered by the Minnesota Loan & Trust 


Co., Minneapolis. 








————_> 





Purpose of Issue. 








Miscellaneous (Concluded) — 
Working capital 


Acquisitions; development, &c---- 
Acquisitions; fund current debt- -- 
Refunding 





To 
A 


_ THE CHRONICLE 





Yteld 
boul, 











Company and Issue, and by Whom Offered. 





7.00 
6.87 
6.00 





(Hal) Roach Studios, Inc. 
and Bayly Bros., 
United Porto Rican Sugar Co. 5-Year Sec. Conv. 7s, 


Boyce, 


J. E. Wheeler Coll. Sec. 
Trust Co. 
6.00 Wood & English, Ltd. 


(Los Angeles) Secured 7s, 1928-31. Offered by Frick, Martin & Co. 
Los Angeles. 

Offered by Stein Bros. & 
Robert Garrett & Sons, Baltimore, and Pogue, Willard & Co., New York. 

l-Year 68, Nov. 1 1927. Offered by Ralph Schneeloch Co., Lumbermens 
and Western Bond & Mortgage Co. Portland, Ore. 
(Vancouver, B. C.) Coll. Tr. Ref. 68, Nov. 1 1928. Offered by Lumber- 


Inc., 
Nov. 1 1931. 


mens Trust Co. Bank, Portland, Ore. 





STOCKS. 





Par or 
No.of Shares 


Purpose of Issue. 


a Amount 


Involved. 


Price. 


Per Share. 


To Yteld 
Abou. 


Company and Issue, and by Whom Offered. 





$ 
10,000,000 


8,055,000 
550,000 
500 ,000 

*5,000 shs. 
322,025 
250,000 
850,000 

*9,000 shs. 

1,200,000 

15,000,000 
250,000 


650,000 


#40 ,000shs. 


350,000 

#40 ,000 shs 
5,000,000 
1,000,000 
15,750,000 


200,000 | 
*2,000 shs. f 


1,650,000 


*100,000sh. 


*392,697sh. 


*100,000sh. 
86,232,925 
*50,000 shs 


*100,000sh. 


*50,000 shs 


*10,000 shs. 
600,000 
*6,000 shs. 
1,500,000 
6,000 ,000 
*120,000sh. 
1,120,600 





Railroads— 
Additions and betterments 


Public Utilities— 
Additions to property 
Additions to property 
Acquisitions; other corp. purposes. 
General corporate purposes 
Additions to property 
Capital expenditures 
Additions, betterments, &c 
Acquisitions; other corp. purposes 
Additions and extensions 
Capital expenditures; additions- - - 
General corporate purposes 
Capital expenditures 

Iron, Steel, Coal, Copper, &c. 
Working capital 


Other Industrial & Mfg.— 
Capital expenditures; working cap- 


a fa 
Acquire Onyx Hosiery, Inc 
Refunding 


Finance various transactions 


Additional capital 


Consolidation of properties, &c- -- 


Acquisition of properties 


Ooil— 
Working capital; general corp.purp. 


Finance development of properties _ 
Refunding 


.| Acq. and development of properties 


Land, Buildings, &c.— 
Additional capital 


New construction 


Rubber— 
Working capital 


Miscellaneous— 


-Acq. constit. cos.; other corp. purp. 


Aoquisition of additional property - 
Additional capital 


Acquisition 
Finance acquisition of securities _-_ 


Acquisition of additional property - 


29,048,347 


34,002,000 
18,634,850 
86,252,925 


107 467,775 


9,750,000 





12,740,600 


> 
10,000 ,000 


8,055,000 
550,000 
500 ,000 
267 ,500 
611,847 
250,000 
850,000 
864,000 

1,200,000 

15,000,000 
250,000 


650,000 


400,000 


350,000 
500 ,000 
5,000 ,000 
1,000 ,000 
22,500,000 


202,000 


1,650,000 


2,800,000 


1,100,000 
1,500,000 


9,000,000 
750,000 


500,000 


1,400,000 
200 ,000 
720,000} f 


1,500,000] i 
7300.00] { 


1,120,600 





100 (par) 


100 (par) 
99 


96% 
53% 


% 


47% 
25 (par) 


100 
96 
103 
102% 
103 
95 


28 


20 
1 sh. Pref. 
1 sh. Com. 
00 


1 sh. Pref.\For 
(1 sh. Com.) $65 
100 (par) 


8.03 
|For. . 
$120 

7.00 


}| Cape 


7\Public Service Electric & Gas Co. 6% Cum. Pret., 


_|New York Tile & Mortgage Co. Capital stock. 


Southern Railway Co. Common stock. Offered by company to stockholders. 


Detroit Edison Co. Capital stock. Offered by company to stockholders. 

& Vineyard Electric Co. 6% Cum. Pref. Offered by Brown Bros. & Co. 

Electric Public Service Co. 7% Cum. Pref. Offered by —— & Bissell, Inc., R. E. 
Wusey & Co., Inc., Henry D. Lindsley & Co., Inc., and E. R. Diggs & Co., Inc. 

Keystone Telephone Co. of Philadelphia $4 Pref. stock. * ae by company 
to preferred stockholders. 

Lowell Electric Light Corp. Capital stock. Offered by company to stockholders. 

New Britain (Conn.) Gas Light Co. Capital stock. Offered by company to stockholders, 

New Rochelle (N. Y.) Water Co. 7% Cum. Pref. Offered by Thomson, Fenn & Co., 
Hartford. 


North Carolina Public Service Co. $7 Div. Cum. Pref. Offered by Pynchon & Co., 
New York. 


Peninsular Telephone Co. (Fla.) 7% Cum. Pref., Series “‘A,"" Offered by Coggeshall 
& Hicks, N. Y., and Bodell & Co., Providence, R. I. 

1925 Series. Offered by Drexel 

Offered by the Citizens National 


Pref. Offered by Kanawha Banking & 


& Co. and Bonbright & Co., Inc. 
Santa Monica Bay Telephone Co. 7% Cum. Pref. 
Co. and M. H. Lewis & Co., Los Angeles. 
West Virginia Water Service Co. 6% Cum. 
Trust Co., Charleston, West. Virginia. 


Fulton Iron Works Co. (St. Louis) Common. Offered by company to preferred and 

common stockholders; underwritten 

Anderson Manufacturing Co. of Louisville, Ky., 7% Cum. Pref. 
ning, Chambers & Co. 

Gold Seal Electrical Co., Inc., Common. 
New York. 


Offered by Hen- 

Offered by Continental Capital Co., Inc., 

Gotham Silk Hosiery Co. 7% Cum. Pref. Offered by Hallgarten & Co. and Merrill, 
Lynch & Co. 


Holeproof Hosiery Co. (Milwaukee) 7% Cum. Pref. Offered by First Wisconsin Co., 
Morris F. Fox & Co. and Quarles Co., Milwaukee. 

International Match Corp. Partic. Pref. stock. Offered by company to preference 
stockholders; underwritten by Lee ,Higginson & Co., Guaranty Co. of N. Y., National 
City Co., Brown Bros. & Co., Dillon, Read & Co. and Clark, Dodge & Co. 

George Kilgen & Son, Inc., 8% Cum. Pref. Offered by Lewis W. Thomson & Co., 
lnc., St. Louis. 

George Kiigen & Son, Inc., Common stock. Offered by Lewis W. Thomson & Co., 
Inc’, St. Louis. 

McKesson & Robbins, Inc. (of Conn.) 7% Cum. Partic. Pref. Offered by Bridgeport 
(Conn.) Trust Co., R. F. Griggs & Co., Waterbury, H. C. Warren & Co., Inc., 
New Haven, and Fuller, Richter, Aldrich & Co., Hartford. 

Pacific Clay Products (Los Angeles, Cal.) Common. Offered by Banks, Huntley 
& Co., Hunter, Dulin & Co., Drake, Riley & Thomas and M. H. Lewis & Co., 
Los Angeles. 


a om -7 Oil Co. Capital Stock. Offered by company to stockholders; underwritten 


y J. P. Morgan & Co. 

The Mexico-Ohio Oil Co. Capital Stock. Offered by Jesup & Lamont. 

Standard Oil Co. (N. J.) Common. Offered by company to stockholders. 

frinidad Oil Fields, Inc. Cum. Conv. Class “A"’ stock. Offered by Huntington; 
Jackson & Co., New York. 


Offered by company to stockholders; 
underwritten by W. A. Harriman & Co., Inc. and Lee, Higginson & Co. 


Tudor City Third Unit, Inc. 6% Cum. Pref. Offered by Fred. F. French Investing 
Co., New York. 


Keystone Clearing Co. Common stock. Offered to stockholders of Keystone Tire & 
Rubber Co. 


Buffalo General Laundries Corp. Partic. Pref. Cum. $2 25 per share. Offered by 
McGuire, Cole & Co., New York; Pistell, Dean & Co., Inc., Buffalo, N. Y., and 
McCown & Co., Philadelphia. 
Davega, Inc. Common. Offered by Baker Simonds & Co., Inc. 
Kinnear Stores Co. (Ind.) 8% Cum. Pref.’‘A’’. Offered by George H. Burr & Co.,N.Y. 
do do Common stock. Offered by George H. Burr & Co., N.Y. 
Safeway Stores, Inc. (Md.) 7% Cum. Pref. Offered by Merrill, Lynch & Co. 
Second International Se-{Cum. Ist Pref. 6% Series.\Offered by American Founders 
} curities Corp. (Md.) | Class ‘‘A’’ Common stock.} Trust 


South Porto Rico Sugar Co. Common, Offered by company to stockholders; under- 
written. 











FARM LOAN ISSUES. 





Iseue. 


To Yteld 
Abou. 


Offered by 








Dallas (Tex.) Joint Stock Land Bank, 5s, 


1936-66 


New York Joint Stock Land Bank of N. Y. 


City, 58 1936-56 





103% 
103.95 


% 


2\C. 





F. Childs & Co. 
Boyd, Evans & Deviet, Inc., New York. 





FOREIGN GOVERNMENT LOANS. 





Amount. 


Issue. 


To Yield 
Abou. 


Offered by 





3 
4,000,000 
500,000 
19,740,000 


24,240,000 


Ext. 7s, Jan. 1 1929 





Department of Caldas (Colombia, S. A.), 
Republic of Honduras, National Highway 


City of Yokohama, Ext. 6s of 1926, due 1961. 





5|H. C. Burt & Co., 





Blyth, Witter & Co. and Baker, Kellogg & Co., Inc. 


New York. 
J. P. Morgan & Co., Kuhn, Loeb & Co., the National City Co., First National Bank 
and Yokohama Specie Bank, Ltd. 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offeringg p-ices. 


6 Bonus of 8 shares of capital stock given with each $1,000 bond. 


c Bonus of 44 share of common stock given with each preferred share. 
d Bonus of | share of common stock given with each share of preferred. 
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The Repression of Crime. 
(Concluded from page 3096.) 


as the controlling purpose, whatever other ends may 
also need to be served. Exalting this object will 
help to make effective other efforts to remove the 
causes of crime, as well as to amend disastrous re- 
sults. 

Because this is coming to be the recognized aim of 
modern penology there is good ground for the confi- 
dence of the philanthropic students of crime that 
existing tendencies can be arrested and the increase 
of crime can be checked. As with spreading knowl- 
edge of the facts the conscience of the people is 
aroused, the value of home life and the significance 
of being well-born will be recognized, and these two 





sources of strength, g LEE pale Rg in human progress, 
will be exalted inte constant-exercise. 

We recall George Ebiot’s saying that “Man is an 
unmitigated savage; left to himself he relapses into 
barbarism”; and we are aware that antipathy to 
law enforcement is not a new fact. Progress of the 
race is dependent upon social progress, and that re- 
quires the surrender of individual independence for 
the sake of the larger liberty secured by the obedi- 
ence of all to the law that secures the welfare of all. 
We are led back to the evolutionary doctrine taught 
by Francis Galton that human development is deter- 
mined not by any multitude of incidental forces of 
nature or a natural selection, but primarily by the 
direct influence of pre-eminent leaders of men. And 
as these are born and not made, care should be de 
voted to securing as many of them as possible. 




















Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 17 1926. 

The weather has been cold, seasonable and stimulating to 
trade, despite snowstorms in some parts of the country. 
The sales of heavy clothing have been large, owing to tem- 
peratures at zero or below in many sections. Of course, 
such weather has a tendency to slow up building and some 
forms of agricultural work. L[etail lines in the main make 
a good showing. The December total, indeed, may reach a 
new high peak in the retal business history of the country 
outside of the South and some parts ef the Pacific Coast. 
Wholesale trade has, as usual at this inventory time, fallen 
off: The big industries, as usual at this season, show some 
slackening. Coal prices have tended downward after a high 
record output of bituminous in November. England is 
now exporting coal. Cotton again shows an advance for 
the week, owing partly to cold and stormy weather at the 
South. It has, it is feared, retarded the ginning. At the 
same time exports are on a very large scale, the largest, 
indeed, for over ten years. The excess over last year is now 
610,538 bales. The world’s spinners’ takings of cotton 
this week showed some falling off, but the total for the 
season thus far reveals a notable increase over the same 
period last year. The home consumption figures published 
during the week also show a worthwhile increase for the 
month of November. It would seem that the peak of the 
“into-sight” cotton crop movement has passed. Meanwhile 
it is a remarkable thing that cotton prices have withstood 
the effect of a colossal crop so well as they have. American 
cotton is still going to India, and in fact is said to be under- 
selling Indian cotton in the Bombay market, even though 
the American is superior in quality and staple to the East 
Indian product. Cotton goods have been in fair demand, 
and in fact denims have sold on a large scale, though at a 
drastic cut in prices. Manchester’s trade is showing some 
slight signs of improvement, although the expectation of 
lower prices for raw cotton tends to restrict business there 
for the time being. Wheat has had little net change for 
the week, with export business on the whole unsatisfactory 
owing to the competition of Russia and Argentina in the 
importing markets of Europe. Corn prices have been fairly 
well maintained and prices of oats and rye have been quite 
steady. The flour trade is quiet. Provisions have declined. 
Coffee has also sold at lower prices, partly in sympathy 
with some decline in Brazil. Sugar has also declined, after 
the recent rapid upturn. But there are those who believe 
that after the turn of the year prices for this commodity 
will advance. Rubber of late has been steadier in spite of 
large imports, as London and Singapore prices have been 
firm. 

The iron trade has naturally been quiet in the East, al- 
though a fair business is reported in the Central West. 
Eastern foundry prices have been tending downward. Steel 
has been for the most part quiet, but quite a good demand 
from the railroads has appeared and structural material 
in some cases has sold well. But steel sheets have a down- 
ward tendency. There has been little change in copper, 





though zine is slightly higher, with tin and lead lower. 
The lumber trace in the North Pacific centres has been 
restricted by cold weather. In parts of the West an un 
usually large holiday trade is in progress, notably at Chi- 
cago. Retail sales are larger at this time than a year ago 
in automobiles, building materials, coal, lumber and glass- 
ware. In general the transactions are equal to those of this 
time last year, including luxuries like jewelry. The very 
cold weather at the West has given rise to some fears of 
damage to the winter wheat crop. In many parts of the 
winter wheat belt there has been no snow. Rains have 
interfered with cotton picking in parts of the belt, but very 
low temperatures will tend to destroy the weevil. 

One of the big events of the week was the recommenda- 
tion by the directors of a 40% stock dividend on the com- 
mon stock of the United States Steel Corporation. It elec- 
trified the stock market to-day and the price advanced 5%% 
on transactions of 633,000 shares. Once that would have 
been considered a pretty good day’s business for the whole 
list. Advances of 3 to 5 points occurred in a number of 
other stocks, industrial and also railroad, Atchison going 
to a new high record. The trading to-day was excited, run- 
ning up to a total of close to 2,700,000 shares, That is not 
so bad for a market over which the pessimists had been 
almost prepared to write an epitaph. Car loadings are 
larger than a year ago. It is a sign of the times, too, that 
prices of bonds average the highest for 13 years past. Bank 
clearings this week shows an increase again as compared 
with a year ago. The truth is that the condition of the 
country’s business is sound. The South has to make the best 
of low prices for cotton, though they would once have been 
considered high. It has profited in other directions than 
cotton, however, as its interests are mode diversified than 
in former years. French francs have reached a new high 
point for the year, that is, they are above the 4-cent level. 
Other exchanges have been firmer. Sterling declined 
slightly to-day. 

Charlotte, N. C., reports trade quiet, as usual at this 
stage of the season, but the feeling there as well as gen- 
erally in the cotton manufacturing centres of the South is 
cheerful. Raw material is cheap and everything points to 
larger sales, a quicker turnover, better profits and a gen- 
erally more cheerful state of affairs in this branch of in- 
dustry. Woolen mills have been doing a better business. 
That is something new. Raw wool during the week has 
been steady on the whole, with a fair business for this time 
of the year. The recent London sales were attended in the 
main with favorable results. Fall River, Mass., cotton 
mills are running on a larger scale than early in the year, 
to say nothing of this time a year ago. At New Bedford, 


Mass.. it is stated that activity continues unabated, though 
new orders are not large. Several of the mills are sold 
ahead until the spring. The Wamsutta mills are running all 
looms. Several other departments are working overtime. 


The Nashawena mills will put more looms in operation next 
week. The Butler and Taber mills are operating every 
loom. The Manomet mills Nos. 1 and 2 are to put additional 
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Bpindles in operation at once. The Page and Gosnold mills 
are sold ahead to March or April. New warps are being 
put in order to work at 100%. Figures compiled by the 
export department of the Pacific mills show that shipments 
of so-called washed goods to Australia have increased al- 
most 100% this year over last year in the Pacific lines. In 
New Hampshire textile mills employment is much better 
than a year ago despite the state of affairs at the plant of 
the Otis Co. in Greenville, and at the plant of the Salmon 
Falls Manufacturing Co. 

At Passaic, N. J., the Botany and Garfield worsted mills, 
two of the largest affected by the textile strike, now in its 
tenth month, made an agreement with their workers. The 
settlement was identical with that three weeks ago made by 
the Passaic worsted mills. How many of the workers the 
Botany and Garfield mills will take on was not announced. 
The maximum number of workers in the best times is ap- 
proximately 5,000 each and at the present time about 2,500 
workers are at the looms of each mill. The agreement pro- 
vides: 1. That the mills recognize the right of the workers 
to organize. 2. That the mills recognize the principle of 
collective bargaining. 3. That the workers make no de- 
mands for the closed shop. 4. That the workers have the 
right to settle grievances by conference between their com- 
mittee and officials. 5. That the mills do not discriminate 
against former strikers. 6. That no outside help be em- 
ployed until former employees are absorbed. 

The weather was mild here in the fore part of the week, 
but much colder by the 15th inst. It was very cold at the 
West on the 14th inst. It was zero weather from Illinois to 
the Rocky Mountains and 16 to 38 degrees below zero in 
Minnesota. Throughout the West the snowfall was unsea- 
sonably heavy, being in some places over 5 feet, and the area 
was unusually wide at this time. In Western Canada the 
blizzard which began Sunday night was the worst in 19 
years. In Chicago and Kansas City on the 14th inst. it was 
zero, in Cincinnati 18 degrees, in Cleveland 22, in Detroit 
14, in New York 38, in Boston 30 and in Pittsburgh 28. In 
the Ohio Valley it was 4 below to 14 above; in Canada 14 to 
82 below. In Buffalo, on Dec. 16, a blizzard raged all day, 
coming from off Lake Erie. The snow fell to a depth of 
8 or 10 inches. Watertown, N. Y., on the 16th reported 12 
inches of snow, being a blizzard with high winds. Naviga- 
tion on the Great Lakes was declared ended for the season. 
Vienna Mine, Idaho, has the thickest snow covering, 66 
inches, of any spot in the country. 

To-day it threatened snow here for a time, but cleared 
off this afternoon. The forecast was for rather warmer 
weather, with probably light snow to-night and fair and 
somewhat colder conditions Saturday. It was 31 degrees 
here this afternoon. In 24 hours it has been 16 at Chicago, 


24 at Cincinnati, 22 at Cleveland and Kansas City, 10 at 
Milwaukee, 18 at Buffalo, 24 at Philadelphia, 20 at Pitts- 
burgh and 4 at St. Paul. 











Colonel Ayres of Cleveland Trust Co. Forecasts 1927 

as Good Business Year, Even Though It Be 
Slower Than 1926. 

Colonel Leonard P. Ayres, Vice-President of the Cleveland 

Trust Co. of Cleveland, O., furnishes the following forecast 


for 1927 in the institution’s 
Dee. 15: 


This is the season of the annual business forecast. During the next 
three weeks many hundreds of men living in different sections of the country 
and representing every sort of business interest, will attempt to formulate 
for publication their opinions about the prospects for general business in 
1927, and to state the outlook for their particular lines of activity. They 
face a difficult task, and because of its difficulty most of them will be 
cautious in their statements. 

This caution will be justified. General business is now prosperous, and 
this is especially true of industry and transportation. The credit supply 
is ample, and fundamentals are sound. Under these conditions it would 
appear reasonable to conclude that business conditions next year would 
probably continue to be about what they have been this year. 

But the farmers have suffered severe disappointments. Agricultural 
prices are falling, and getting seriously out of line with industrial prices. 
There has been rather more than the normal seasonal reduction of output 
fn the automobile industry. Building construction appears to be slowing 
down. The textile industry has had a poor year. There may be a coal 
strike in the spring. Such facts as these might well make it seem more 
likely that next year promises to be a period of rather less good times than 
we have had in 1926. 

The fair balance of evidence appears to justify us in thinking it likely that 
general business may be somewhat slower tn 1927 than it has been in 1926. 


“Business Bulletin,’ dated 


advance much. Building construction will surely be large in volume and 
value, but probably not so large as in either 1926 or 1925. Building costs 
should decline somewhat, but rather because of easier material prices than 
through lowered wage rates. Conditions of industrial employment promise 
to be good, but without competition for labor. 

The output of iron and steel will probably be less than in 1926, but with 
the demand from the railroads increased. It seems not unlikely that the 
production of automobiles may be about 5 or 6% less than it has been in 
1926, and there seems little prospect that important financial troubles will 
develop as a result of the widespread practices of installment selling. In- 
dustrial profits in 1926 have been the largest in our history, and some nar- 
rowing, rather than a still further broadening, of profit margins may reason- 
ably be anticipated next year. If most of these suggested developments 
come to pass 1927 will be a pretty good business year, even if it should 
turn out to be somewhat slower than 1926. 








Further Decline in Wholesale Prices. 


The general level of wholesale prices in November was 
below that of October, according to information collected in 
representative markets by the Bureau of Labor Statistics 
of the United States Department of Labor. The Bureau’s 
weighted index number, which includes 404 commodities or 
price series, registered 148.1 for November, compared with 
149.7 for the month before, a decline of 1%. Compared 
with November 1925, with an index number of 157.7, there 
was a decrease of over 6%. The Bureau, under date of 
Dec. 17, adds: 

Farm products in general were over 3% lower than in October, due mainly 
to ceclines in prices of corn, wheat, cattle, hogs, cotton and hides. Foods 
and clothing materials also were slightly lower, as were chemicals and drugs 
and miscellaneous commodities. Practically no change was shown for 
metals and housefurnishing goods, while fuels and building materials were 
higher. 

Of the 404 commodities or price series for which comparable information 
for October and November was collected, increases were shown in 76 in- 
stances and decreases in 143 instances. In 185 instances no change in price 
was reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1913 EQUALS 100.0). 



























1925 1926. 
Groups and Sub-Groups. November . 
October. |November. 
153.9 139.4 134.6 
158.2 142.5 138.1 
135.0 142.0 129.2 
168.9 133.7 136.7 
160.2 152.0 151.1 
152.7 154.3 148.1 
157.6 152.6 154.5 
165.7 151.7 152.3 
Clothing materials_ - 187.9 171.5 169.9 
Boots and shoes. ........_-_- 186.7 184.3 184.3 
OES” ee 178.7 153.0 150.3 
Woolen and worsted goods 207.7 189.0 189.3 
LR LILLE ELIE ELIE 177.3 154.4 148.1 
Ee ite a ee ek a eal 174.8 184.4 190.2 
C00 OE Ee ae * 225.5 226.5 
RE Sara 205.8 214.5 239.7 
J ee 142.8 157.4 151.6 
Metals and metal products__........-.----- 129.8 126.7 126.5 
es cee eaneke 136.2 135.0 135.5 
a ce eeeel 116.0 108.6 106.6 
I ee ial 175.6 172.1 174.0 
tl aie ten ede he eek naiGe Cima ea nee 185.8 181.8 186.0 
I 204.3 205.0 204.1 
I nema 129.1 132.4 132.4 
Other building materials._............-------- 167.9 163.6 162.9 
OE EEE re 135.4 129.3 128.5 
I i A a i ae 126.6 117.8 116.2 
EERIE EES 110.0 103.6 104.4 
Drugs and pharmaceuticals. .............-.---- 181.6 182.5 182.4 
EEO I Ee 165.9 160.3 159.9 
AE oS ES ee eee Se ey 145.3 140.1 139.9 
ae eek ka eine 232.9 226.5 225.4 
EEA IRE CRESS RE EES ee ; i 117.7 
EE EOE EE LTR : jf ‘ 
rr ne... oc cimekesnedapneonee 134.6 103.9 101.2 
aS IS ae ea ee 157.7 149.7 148.1 





* Insufficient data. 








Employment and Wages in Pennsylvania and Delaware 
—Curtailment of Operations. 

According to reports received by the Federal Reserve 
Bank of Philadelphia from 890 firms, operations in the 
manufacturing industries of Pennsylvania were curtailed 
somewhat in November, as indicated by a reduction of 3.4% 
in total wage payments and a decline of nearly 1% in the 
number of men employed. The bank’s survey, issued 


Dec. 16, goes on to say: 

Every group of industries shared in the decline in wage payments, as 
was also the case for employment, with the two exceptions, textile products 
and chemical preducts, both of which showed silght gains in the number 
of employees. The greatest losses were reported by the miscellaneous 
iron and steel industries, confectionery and ice cream factores, building 
industries, boot and shoe factories and manufacturers of rubber tires 
and goods. While the general trend for November was downward, some 
industries continued to report substantial gains. Among these were 
electrical machinery and apparatus, and carpets and rugs. Cotton goods 
showed considerable increases, as did explosives. 

Delaware industries reported a decline of 1.1% in employment, but 
an advance of almost 1% in total wage disbursements. The largest 
losses were in the foundries and machine shops and the food industries. 
Manufacturers of tanned leather and leather products reported a con- 
siderable increase. 





It seems probable that the trend of interest rates will be an irregularly de- 
clining one. 


advance. Stock prices will almost surely be subject to severe and select ve 


irregularity, but it does not seem likely that there will be a real bear market. 
The trend of wholesale and retail prices, and of the cost of living, promises 
to continue to decline. 


Wage rates seem more likely to hold firm than to 


If this happens bond prices will in all likelihood continue to © 


Figures for 17 city areas showed declines in the majority of cases, the 
largest ones being in Harrisburg, New Castle and Pittsburgh. Some 
areas, however, reported advances in both employment and wage pay- 
ments; notable among these were the Scranton and Hazleton-Pottsville 
areas. Philadelphia reported a decrease of 2.5% in total wage payments 
and a decline of 0.3% in employment. 
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The compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 
——Increase or Decrease—— 


No. of Nov. 1926 over Oct. 1926. 
Total 


Group and Industry— 

All industries (45) 

Metal manufactures: 
Automobiles, bodies and parts 
Car construction and repair 
Electrical machinery and apparatus 
Engines, machines and machine tools 
Foundries and machine shops 
Heating appliances and apparatus. 
Iron and steel blast furnaces 
Iron and steel forgings 
Steel works and rolling mills 
Structural iron works 

iscellaneous iron and steel products 

Shipbuilding 
Hardware 
Non-ferrous metals 

Textile products: 
Carpets and rugs 
Clothing 


LL 


—3.4% 
—4.3 
—2.0 
—5.0 
+7.1 
—6.1 
—€6.7 
—3.7 


FURR. 
on 


| 
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Confectionery and ice cream 
Slaughtering and meat packing 
Cigars and tobacco 

Building materials: 
Brick, tile and terra cotta products 
Cement 
Glass 


Sil ilselelisetetesel iste ies 
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LLL! LLL Li tlie leee2 USL LL 


= sito 
SN DUN DOH BDH & oO DAORUOH OOOO 


| | 
noe 
om 
| 
- 


bid 
PNW HK NOWREKOOKWUOBDURREDDOOTMROWN NH DHODROQONH BOUND 


Lligl 
EWORID 
Nis Nivinis 


- 


+ 
Lelee 
| 
we 00 


+ 


Lumber and planing mill products 
Furniture 

Leather tanning 

Leather products 

Boots and shoes 

Paper and pulp products 

Printing and publishing 

Rubber tires and goods 

Novelties and jewelry 


dtlittlil 
SOrormwons HE at 0 toa eat ed eo of ea se ea 
WOWOWONNABDH WHARTON HDL RRROCHNOWKDUSSEWORwWinwWON DWH OANDiNdn 


—10.2 
+0.7 


tl+tl+)++] 
CWOrRKsIe ON Olt 


4. 
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* Includes two street and highway construction firms. 


EMPLOYMENT AND WAGES IN CITY AREAS. 


(Compiled by Department of Statistics and Research of the Federal Reserve Bank 
of Philadelphia.) 


Increase or Decrease 
November 1926 Over October 1926. 
Em ploy- Average 
ment. Wages. 
—1.2% 


—2.4% 
+0.0 2.8 


Areas— 
Allentown-Bethlehem-Easton 
Altoona 
Erie 


~ 
_ 


| Tle ChnP ari hh aaah orphyed: 39 
Hazleton-Pottsville 
nstow 


| 
t 
[+] 
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—0.8 
—4.9 
+6.1 
—3.6 
—1.3 
—4.6 

2.2 
—5.5 
+0.5 
—4.5 
—4.4 
—3.6 
+7.1 
+1.1 
—0.8 


—1.0 
+0.6 


| 
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EMPLOYMENT AND WAGES IN DELAWARE. 

(Compiled by Federal Reserve Bank of Philadelphia.) 

Number ——AIncrease or Decrease—— 
October 1926 over October 1926. 
Employ- Total Average 

ment, Wages. Wages. 
—1.1% +0.9% +2.0% 
—6.6 —4.3 


—0.4 : 
—7.2 


industry— 


Foundries and machinery products 
Other metal manufactures 3 
Food industries 3 
Chemicals, drugs and paints 2 
Leather tanned and products 5 
Printing and publishing 5 
Miscellaneous industries 3 








Industrial Conditions in Illinois During November— 
Falling Off in Employment. 


With the metal industries of Illinois failing to show the 
usual November pick-up, industrial employment of the State 
fell 1.3% during the past thirty days, according to the 
statement made public Dec. 13 by Reuben D. Cahn, Chief 
of the Bureau of Industrial Accident and Labor Research, 
of the Illinois Department of Labor. The Review for the 
month, says: 

From an analysis of the signed reports to the Illinois Department of 
Labor from employers of a little over 290,000 workers, it appears that 
9,800 persons lost their jobs in the manufacturing industries of Illinois 
during November making a total of about 25,000 persons who have been 
rendered unemployed by curtailment in the factory forces in the State 
since September. The decline has not, however, reduced employment 
to a low point. Although the drop contrasts with a gain of seven-tenths 
of 1% in Nov. 1925 and about the same amount in Nov. 1924, there are 
14,000 more persons at work in the State than a year ago at this time and 
39,000 more than two years ago. Despite the recent curtailments, it was 
the best November since 1923 that has just passed. Moreover average 
weekly earnings of factory workers amounted to $28 58 in November—the 
best November weekly average since the industrial surveys were started 
five years ago. 

The general character of the downward movement of the past thirty 
days may be seen from the fact that of fourteen principal cities for which the 
vabulations are separately made, 10 had fewer employees thanin October 





= - =—__—= 


=== 


and of 56 industries, 31 had fewer employes in November than in October. 
The largest decline of the past thirty days was in Decatur, Danville, Joliet 
and Quincy. In Chicago, 1.6% of the employes were laid off. Aurora, 
Cicero, Rockford and Rock Island had slightly more people at work in 
November. 

In the review for October, comment was made that there has been a 
very considerable improvement in the operating of coal mines of the State. 
The condition in the bituminous industry during November may be 
characterized as ‘‘booming.’’ Announcements care to the attention of the 
Department of the reopening of 29 additional mines making an aggregate 
of 51 which are known to have been returned to operation in sixty days. 
Meanwhile, the Illinois Bureau of Mines reports for the week of Nov. 20 
aggregate production of 2,046,000 tons—a half million tons more than in 
the corresponding week of 1924 and 350,000 tons more than in the same week 
of 1925. Dispatches from mining centers indicated that the buying of coal 
by foreign interests on account of the British strike and by large consumers 
of coal, notably railroads, have combined with the cold weather to flush 
mine-owners with orders. Mines reopening were almost exclusively in the 
southern part of the State. In the northern fields where the amounts have 
been sustained there have been no changes. 

A report issued to the press on Dec. 10 by the New York State Depart- 
ment of Labor indicated that Illinois’ declining employment had its counter- 
part in New York—for during November 18,000 industrial workers were 
released or one-third of the employees taken on since summer. There, 
too, much of the decline was attributed to the metal industries. 

The metals, machinery and conveyances group showed a curtailment in 
employment of 1%. This decline extended to seven of the twelve industries 
included in the group. Autos and accessories made a decrease of 4.8% 
in their forces which was the biggest drop among the metal manufacturers. 
Cars and locomotives made a further decline of 4.6% and sheet metal firms 
lose 3.2% of their workers. Iron and steel plants laid off 1.3% of the men 
at work in October, and employment at machinery plants declined 5-10 of 
1%. Instrument manufacturers gained 4.9% in the number at work, and 
tools and cutlery firms advanced 1.1%. Lesser gains were made in agricul- 
tural implements, electric apparatus and jewelry. The index of employ- 
ment for the group as a whole is now 110.7—2.7 points higher than in 
November 1926. 

The building materials group showed a slight downward trend. There 
were 6-10 of 1% fewer employees at work this month, and the decline was 
shared by all industries except glass manufacturers. Lime and cement 
fell off 4.1%, brick tile and pottery 8-10 of 1%, and miscellaneous minerals 
2.5%. 

There was a slight expansion in employment in the wood products group 
amounting to 3-10 of 1%. The saw mills recovered from their slump of 
last month by adding 1.6% more workers. Furniture factories made a 
gain of 2%. Firms manufacturing household furnishings and musical in- 
struments reported fewer employees at work this month than last. 

Although tanneries showed a healthy expansion by adding 4% more 
workers to the payrolls, declines in the other industries included in the fur 
and leather group brought a decrease of 2.4% in employment for the 
group as a whole. Boot and sboe factories continued to lose ground with 
3.8% of the October forces laid off during November. 

Firms in the chemicals, oils and paints group showed a mixed trend 
which resulted in a decline of 9.10 0f 1% in theirforces. Drug manufacturers 
laid off 2% of their workers and paint manufacturers 5.5%. Oil re- 
fineries gained slightly as did also firms in the miscellaneous calssification. 

Printing and paper goods firms took ‘a turn for the better with the 
approach of the holidays. Job printing picked up after its seasonal slump 
and added 2% more workers. Newspapers continued their advance with 
a further gain of 1.1% in employment. Firms making paper boxes made 
slight gains. Edition book binding showed a loss of 4%. 

As was the case last month, the textile group was the only one in which 
every industry gained. Thread mills again made the biggest gain in this 
group with an advance of 3.7%. Knitting mills added 1.6% more workers 
and cotton goods 5.100f1%. Theindex of employment for this group on 4 
1922 base is now 114.9, which is 8% higher than for November of last year. 

Clothing manufacturers made further reductions in their employment 
amounting to 3.4% of the October forces. As would be expected, losses 
were especially heavy at the men’s and women’s ready-to-wear houses. 
Employment in men’s clothing declined 6.4% and in women's 10%. The 
specialty and furnishing lines were not affected by this adverse change. 
Men's furnishings gained 5.5% and women’s 4.6%. Millinery made the 
biggest gain of any industry in any of the nine major groups when it added 
27.2% more workers. 

As was the case last month, food beverages and tobacco lost more ground 
than any of the other nine major groups. The three heaviest losses sus- 
tained by any of the industries were found in this group, canning employment 
falling off 37.1%, confectionery 25.3%, and ice making 24.1%. 

Meat packing just about held the level it reached last month, with 
only 2.100f 1% fewer workers on the payrolls. Flour mills, dairy products, 
beverages and ice cream also reported fewer employees than they had 
jast month. 


The following is the analysis by cities: 


Aurora.—lIndustrial employment recovered from its temporary slump of 
last month with 18 firms reporting a gain of 2.8% in aggregate employment 
in November. The trend in the metal and machinery group was mixed 
but resulted in a good gain. The cotton mills have been hiring women and 
also showed a gain. The plants in the food and clothing groups just about 
held their own. As would be expected, the number and value of the 
building permits issued has fallen off during the month. The figure for 
November was $268,039, which was about $22,000 less than that for 
October and about $140,000 less than for November of 1925. The report 
of the free employment office indicates an increase in unemployment, with 
140 persons registered for each 100 jobs, compared with 126 per 100 in 
October. Corn husking is in full swing and there was a supply of men for 
this work sufficient to meet the demand until the last two days of the 
month, when an acute shortage developed. 

Bloomington.—The upward trend in employment which has been evident 
since last May met with a reverse when 11 firms reported 7.3% fewer 
employees on the payroll in November than they had in October. This 
curtailment was due to layoffs in the food group, especially at the candy 
and canning factories. Clothing firms also showed declines. The metal 
and machinery firms showed a slight gain. The railroad car shops have 
laid off men and the foundries are working five days a week. All out- 
door construction work has stopped and the value of the building permite 
issued for the month was only $18,500, which is a little more than one-fifth 
of the total for October. The free employment office reports 108 persons 
registered for each 100 jobs available. This ratio is slightly better than 
last month’s. The supply of corn huskers is about equal to the demand 
and there is a surplus of common labor available. 

Chicago.—The general tendency in manufacturing employment was 
downward with 599 firms reporting 1.6% fewer employees this month than 
last. The decline was shared by most of the important industries of the 
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city. Men's and women’s ready-to-wear firms showed the biggest drop. 1 


All the firms reporting in the men’s clothing group had laid off men. The 
specialty lines were not visibly affected, however, both the men’s and 
women's furnishings reporting gains. The metal, machinery and con- 
veyances group showed a mixed trend. Iron and steel plants showed a 
distinct decline as did also machinery firms, agricultural implements and 
electrical apparatus, on the other hand, made good gains. Meat packing 
firms as a group also lost ground, but this was due to the laying off of over 
600 men by one firm. ‘The trend otherwise would have been upward 
Printing firms made the biggest gains with furniture factories next. The 
value of the building permits dropped back to $28,537,560 from the ab- 
normally high total of $51,139,045 in October. The figure for November 
1926 was about 5 million dollars less than for the same month last year. 
The free employment office reports a change for the worse in the labor 
market with 167 job-seekers to each 100 jobs, compared with 133 in October 
and 129 in November of last year. 

Cicero.—Employment continues on the up-grade with 8 firms reporting 
3.4% more employes this month than last. The increase was due to gains 
at the metals and machinery plants. Several firms made substantial 
additions to their forces and are working overtime, although this gain was 
by no means general throughout the group. The value of the building 
permits issued took a sharp drop this month with a total of $214,838 as 
compared with $658,562 last month and $599,503 in Nov. 1925. The 
ratio of applicants to jobs available at the free employment office showed a 
distinct upward movement. There were 167 job seekers to every 100 jobs. 
Last month the ratio was only 140 to 100 and in Nov. 1925, 138 to 100. 

Danvillie.—The ground gained last month was lost in November with 14 
firms showing a decline of 6.8% in employment. Losses in the metals and 
machinery group were the most noticeable, with 1 firm laying off about 
100 men. The brick yards just about held their own and there were slight 
losses reported by firms in the food and clothing groups. The paper mills 
showed good gains and the railroad car sheps are taking back some of the 
men recently laid off. The value of the tagiding permits issued was only 
$14 600 in November compared with $66,900 in Oct. 1926 and $50,000 in 
Nov. 1925. The ratio of applicants to jobs at the free employment office 
continues to decline. There were only 121 persons registered for each 100 
jobs compared with 132 in October and 138 in September. The demand for 
corn huskers far exceeds the supply. 

Decatur.—21 firms report a decrease of 4.7% in their aggregate employ- 
ment. The loss was distributed throughout most of the industries reporting, 
with the meta! and machinery firms leading the others in curtailment of 
employment. Women’s clothing firms made reductions in their forces as 
did all the firms in the food group. Paper mills were the only ones showing 
consistent gains. The wet weather has held up the building work but there 
are several large construction projects well under way which will furnish 
employment for building trades for some time to come. There was a ub- 
stantial decline in the value of new permits issued for buildings with a total 
for the month of only $231,545, which was $300,000 less than last month 
but twice as much as the total for Nov. 1925. The free employment office 
reports 105 workers available for each 100 jobs as compared with 122 last 
month and 119 in Nov. 1925. 

East St. Louis.—Employment in manufacturing industries remained at 
about the same level as last month, with 24 firms reporting a net loss of 
six-tenths of 1% in the number of workers on the payrolls. Metal and 
machinery firms showed a slight loss. Plants in the chemicals group lost 
ground this month and so did building materials firms. Packing plants 
made gains. The ¢oming of cold weather has brought a curtailment in 
construction work and nearly all outdogr work is at a standstill. Building 
permits to the value of only $115,645 were issued during November. This 
was $350,000 below the October total and about $50,000 less than for 
Nov. 1925. The free employment office reports 144 job seekers for each 
100 jobs compared with 133 in October and 142 in Nov. 1925. 

Joliet.—A curtailment of industrial employment amountirfg to 3.4% was 
reported by 30 firms. The metal and machinery firms made substantial 
reductions in their forces. The brick yards also lost ground. The paper 
mills maintained about the same forces as last month. The food and cloth- 
ing groups made slight gains. The wood products group laid off a few men. 
There was a decrease of $43,000 in the value of building permits issued, the 
total for November being $103,400. The number of applicants at the free 
employment office was 136 to every 100 jobs available, a slight drop from 
last month’s figure of 137. Asin other parts of the State, there was a scar- 
city of corn huskers. 

Moline-Rock Island.—There was a slight falling off of employment in 
Moline. Eighteen firms reported a net decrease of 1.3% in their aggregate 
employment. The trend in the metals-and machinery group was mixed, 
but resulted in a loss. Several large firms in this group have changed from 
full time to part time schedules. Employment in other manufacturing 
lines remained at about the same level as last month with one or two excep- 
tions. Building operations have slowed down somewhat and the value of 
the permits issued in November for new building was $68,770—only about 
half the total for October. It was about on a par with the figure for Novem- 
ber 1925. Industrial employment in Roek Island fared slightly better with 
a gain of two-tenths of 1%. Firms in the metal and machinery group 
showed a mixed trend but the result was a slight net loss. Other firms 
showed very slight gains. Building permits rose in value to $93,905, com- 
pared with $83,508 in October and $82,460 in November a year ago. The 
free employment office ratio dropped from 132 applicants for every 100 
jobs to 123. This reflects the generally good conditions that prevail in the 
Twin Cities. 

Peoria.—The upward trend in industrial employment was broken this 
month when 35 firms reported a decline of 2.5% in the aggregate number at 
work. The metal and machinery group showed a net loss, a majority of 
these firms laying off men. Plants in the food group lost ground, as did 
firms in paper and printing. Wood and stone products firms were the only 
ones showing consistent gains. There was a sharp drop in the value of build- 
ing permits issued, the total for November being only $89,930, which was 
about one-sixth of the figure for last month and about $60,000 less than the 
total or November 1925. The free employment office reports 133 persons 
reg stered for every 100 jobs available. This shows a more favorable con- 
dition of the labor market than last month, when there were 138 persons 
registered for each 100 jobs. 


Quincy.—The biggest drop in industrial employment in any of the 14 
major cities was reported by 16 firms. Their records show that they had 
13.5% fewer workers employed in November than in October. This de- 
cline was accompanied by a 15.6% decrease in the amount of wages paid 
out. Ten of the 16 reporting firms had fewer employees but the loss was 
most severe at the shoe factories. The metal and machinery group showed 
aloss. Firms in the food group just about held their own. There were 
slight losses by the printing and paper goods firms and the clothing manu- 
facturers. The value of the building permits dropped to less than one- 
third of last month's figure. the total for November being only $52,745. 
Outdoor work has been discontinued except the corn husking, and this is 
behind because of the wet weather. 


the city. The ratio of applicants to jobs at the free employment office 
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reflects the generally unfavorable conditions. There were 141 jobseekers 
to each 100 jobs available, compared with 119 last month. 

Rockford.—This was one of the few cities to show a gain in employment in 
November, although the increase was slight. Fifty-five firms reported 
three-tenths of 1% more workers on the payrolls than they had last month. 
This was due to gains at firms in the wood products group, also the trend 
here was mixed. Metal and machinery plants showed no consistent gains 
or losses, some firms hiring and some laying off men. The gains just offset 
the losses in this group. Knitting mills and clothing firms showed slight 
gains and printing and paper goods firms showed small losses. The value 
of the building permits issued took a big jump ahead with a total of $518,625 
for November, compared with $392,802 last month and $412,965 in Novem- 
ber 1925. The ratio of applicants to jobs at the free employment office 
was 89 to 100, a drop of 1 point from the October ratio and 2 points higher 
than the figure for November 1925. As is usual at this time there is a sur- 
plus of common labor. 

Springfield.—Employment remained substantially unchanged during the 
month, 7 firms reporting a net loss of two-tenths of 1% in the number of 
their combined payrolls. Several firms laid off men, but these slight losses 
were offset by gains in the paper and printing group. Outside building and 
construction projects have been practically abandoned, but inside work 
continues on several large buildings. The value of permits issued for new 
buildings dropped to $107,260, a total about $60,000 less than the figure 
for last month and only half the amount issued for November of last year. 
The free employment office reports 106 persons registered for each 100 jobs, 
compared with 105 last month and 108 in November 1925. 





Crop Number of Continental & Commercial National 
Banks of Chicago—1926 Record Year—Optimistic 
View for Early Part of 1927. 

According to the Continental & Commercial National 
Banks of Chicago, “good business is in prospect for the first 
half of 1927,” “and this opinion,” it says, ‘‘can be stated with 
a feeling of assurance. It is based on current statistics.” 
This statement is made in the bank’s quarterly sheet, ““The 
Trend of Business,’ issued Dee. 13. From the review we 


quote further as follows: 

Business may be good throughout 1927. But the first half of the year 
is a foreseeable period, whereas a prediction as to what is likely to happen 
during the entire year would be more of a guess than a statistical forecast. 

During the first six months of the new year the volume of business proba- 
bly will not exceed the volume of the last half of 1926. It may even be 
somewhat less. It could be and business would still be good. 

The automotive industry may produce about four million cars in 1927 
rather than four and a half million, the record figure of 1926. New build- 
ing will probably not be maintained at quite the same level as in 1926. A 
reduction in the money income of farmers—chiefly cotton growers—will 
also be a moderating influence, although farm income has not been reduced 
enough to cause any general unsettling of trade. Manufacturing output 
may not hold at the 1926 level, but there is nothing now to indicate a slump 
that would result in general unemployment and drastic curtailment o. the 
purchasing power of industrial workers. The railroads will doubtless 
maintain their present efficiency—an efficiency that has made possible 
“hand-to-mouth” buying and has contributed appreciably to the ease of 
commercial credit. Above all, there is no sign of tight money and conse- 
quent forced liquidation. The money market will sustain rather than cur- 
tail active business. 

The forerunners of business depression—rising prices, increasing costs, 
labor in efficiency, excessive inventories, a marked decline in the number of 
business failures, credit stringency—these are conspicuously absent from 
the current statistics of business. And until such signs do appear, there 
need be no fear of a good old-fashioned depression. 

Business irregularities, particularly as between sections, lines of industry 
and individual concerns, will doubtless appear. Such irregularities are al- 
ways found. But, speaking generally, somewhere near the present volume 
of business can be expected during the first half of "27. And there is no 
reason to assume that this business will be accompanied by a disconcerting 
diminution of profits. ... 


1926 a Record Year. 

Business in 1926 was even better than in 1925. We didn't call the turn 
on another record-breaking year. Our optimism didn’t go quite far enough. 
But the figures for car loadings, bank debits, manufacturing output, build- 
ing and employment are all higher than in '25. 

Commodity prices were lower in '26, but as stable as during the preceding 
year. Credit conditions were again satisfactory. The stock market 
reached record heights. 

The total money income from farm products will be somewhat lower, 
perhaps 5% lower, than in '25. The big factor in this reduction of farm 
income has been the record cotton crop—the second bumper crop in two 
years. The paradox of value—larger crop, lower price—didn’t affect the 
wheat grower, for the 1925 wheat crop in the United States was far below 
average. The aggregate value of wheat will be greater than in 1925. 
Livestock and livestock products held up again in "26. And it must be re- 
membered that the total value of these two items almost equals the total 
money income from the sale of cotton, grains, vegetables, fruits and other 
crops. 

The value of merchandise exports—when the November and December 
figures are in—will doubtless be a little lower than in 1925. But the value 
of imports will be somewhat higher. And, everything considered, the con- 
clusion is inevitable that 1926 has been a year of prosperity. .. . 

Before the war, money indicated clearly what to expect. It never failed 
to give the signal that troubled times were coming. So, until money 
plays us false, we shall hold to the view that money is the best indicator of 
what is in store for business. 

To be sure, the Federal Reserve System has had an influence on the 
money market. It has removed the fear, even the possibility, of a money 
panic. It has moderated seasonal variation in money rates. And the 
vast store of monetary gold in the Reserve banks has brought about a sit- 
uation in which those banks do not control their operations primarily on the 
basis of their reserve ratios. The result of the gold influx has been the 
possibility of extraordinary credit expansion and the control of Reserve 
bank operations on the basis of opinion as to business. 

The Reserve banks can exercise an arbitrary influence on the money mar- 
ket through their purchase and sale of Government securities rather than by 
changing the rediscount rate. But we do not believe that the Reserve Sys- 
tem has invalidated money as a business forecaster of first importance. 
Easy money will continue to indicate business activity. Tight money 
will serve notice of forced liquidation and depression. ‘The Reserve banks, 
after their action in keeping money unseasonally easy in the fall of 1924— 
through epen market operations, particularly by the New York Reserve 
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Bank—have shown little disposition to exercise an arbitrary influence on 
the money market. And the men in control of the Reserve banks are un- 
doubtedly aware of the fact that a reserve ratio of, say, 60%, is equivalent 
to the legal minimum of 40—because of the increase in the stock of monetary 
gold in the Reserve banks. Ifa ratio of 60 is reached, the slack will be taken 


up —_ Reserve bank operations will then be controlled largely by reserve 
ratios. 








Business Conditions in Atlanta Federal Reserve 
District Increase in Retail Sales—Decline 
in Wholesale Trade. 


An increase in the volume of retail trade and a falling off 
in wholesale trade in October is reported in the Nov. 30 
“Monthly Business Review” of the Federal Reserve Bank 
of Atlanta, from which we quote as follows: 


Retail Trade. 


The volume of retail trade, reflected in sales reported by representative 
department stores throughout the Sixth District, registered a further sub- 
stantial increase in October over the months immediately preceding, due to 
seasonal factors. The index number computed from reports by 39 of the 
reporting stores increased from 96.7 in September to 135.5 in October. 
This was, however, not so great as the rise at the same time last year, 
when the index number increased from 90.5 for September to 146.5 for 
October 1925. Octcber sales this year were smaller than in the same month 
last year, but with this exception were greater than for October of any 
year since 1920. Decreases compared with October 1925 were shown in 
sales at all points from which three or more reports were received, the 
district average being 8.3%. This decrease brings the average increase in 
sales for the first ten menths of 1926 down to 4.6% over sales in the same 
period of 1925. Stocks on hand increased 7.3% over those at the end of 
September, and were 7.0% greater than a year ago. The average stock 
turnover was at a less rapid rate than in October last year, and for the 
first ten months of 1926 compared with the same period of 1925. Out- 
standing orders at the end of October were 10.7% less than a month ago, 
and 2.8% less than a year ago. Accounts receivable at the end of 
October were 13.6% greater than a month ago, and 14.8% greater than at 
the end of October 1925. Collections during October increased 17.5% 
over September, and were 0.3% greater than in October last year. The 


ratio of collections during October to accounts outstanding at the begin- 
ning of the month for 24 firms was 34.7%. 


Wholesale Trade. 


The volume of trade at wholesale in the Sixth District during October 
was smaller than in September, and also showed decreases compared with 
October last year. During the four years immediately preceding 1926, 
sales by wholesale firms whose statistics are used in the computation of 
our index numbers have reached the peak in October, but in 1921 the peak 
was reached in September. The index number computed from sales re- 
ported by firms dealing in groceries, dry goods, hardware and shoes for 
October is 190.1, based upon the monthiy average for 1919 as represented 


by 100. This index number is lower than for October of 1923, 1924 or 
1925. 








Summary of Business Conditions in Pacific-Southwest 
Issued by First National Bank of Los Angeles 
and Affiliated Institutions. 

Business activity in the Pacific-Southwest territory re- 
mained at a comparatively steady level during November. 
While many of the customary indices registered moderate 
seasonal declines, the volume of trade was large, consider- 
ing the low number of working days during the month. The 
improvement in the psychology of the agricultural districts, 
following the general rains, is a favorable item in the busi- 


ness outlook. This is the introducory paragraph of the 


“Monthly Summary of Conditions in the Pacific Southwest,” 
compiled by the Research Department of the First National 
Bank of Los Angeles, the Pacific-Southwest Trust & Savings 
Bank and the First Securities Co., and released for publica- 
tion Nov. 30. The summary continues in part: 

November bank debits and bank clearings in Los Angeles recorded de- 
creases of 3 and 7% from October and gains of 3.5 and 7% over November 
1925. The aggregate value of new building permits issued was less than 
last month and about equal to level of a year ago. Industrial output was 
large, particularly in the meat and fish packing industries. The value of 
commerce passing through the Los Angeles Harbor is steadily mounting. 

Distribution of goods at wholesale and retail was good for this time of 
the year. Retail trade began to reflect the stimulus of holiday buying, 
which is expected to be of record proportions. Collections have exhibited 
a tendency to slacken. Petroleum production continued to increase. 

Agricultural prospects for the coming season were greatly improved by 
the generous rains during the latter part of the month. Farming lands 
received a good irrigation while damage to crops wis comparatively small. 
Water reserves were replenished and ranges and pastures will receive a 
great impetus. Seasonal rainfall is now up to or above normal in the 
North Coast districts, the San Joaquin Valley and most of the Los Angeles 
Basin. The San Diego territory, however, is still short of the usual pre- 
cipitation. 

Cotton remains the only important 1926 crop not yet completely har- 
vested. About two-thirds of the estimated 318,000 bales has been ginned. 
The quality has been very good, but priges continue at previous low levels. 
Beans are threshed and in the warehouses. Storage stocks are large and 
the market is quiet. The latest estimate of the walnut production places 
the crop at but one-third of last year’s output. The quality was below 
etandard. 

Harvesting of new crop navel oranges was active in the San Joaquin 
Valley. The quality is excellent and the markets strong. The 1926-27 
citrus fruit crop is estimated to be 15% larger than the past record season. 
Grape shipments ended with the advent of wet weather. The total move- 
ment was less than in 1925, but greater than any previous year. Prices 
were low throughout most of the season. As a result of extensive drying 
of grapes, the raisin tonnage is considerably larger than last year. 





Spinners in Lancashire Vote to End Short Time— 
Rules Limiting Work to 35 Hours a Week Reported 
as Unobserved. 


Manchester, Eng. Associated Press advices, Dec. 17, were 
published as follows in the ‘‘Evening Post” of last night: 

The cotton trade to-day was surprised by a decision of the short-time or- 
ganization committee of the Federation of Master Cotton Spinners to aban- 
don short-time in the American yarns spinning section, waich has been in 
almost continuous operation since 1920. The official reason given was the 
manner in which short-time was being observed. 

English spinners were operating on 24-hour-week basis until recently, 
when the hours were increased to 35 weekly. Several miils with large 
orders on hand were understood to have begun operation on full time, 
contrary to their agreement. Consequently, it is felt in cotton circles that 


the association decided to abandon short-time arrangement in fairness to 
all its members. 








Passaic Textile Strike at Botany Mills Ends after Ten 
Months Duration—Cost-Placed at $10,000,000. 

The Passaic textile strike, which virtually was ended 
on Dee. 13, when the strikers ratified the Botany Worsted 
Mills agreement, cost Passaic at least $10,000,000, according 
to Harry Meyers, member of the board of directors of the 
Botany Worsted Mills. The Associated Press states that 
Mr. Meyers’s assertions were made at a meeting of the 


Passaic Rotary Club on Dee. 14, the advices further stating: 

The loss, according to Mr. Meyers, was not alone to factories, merchants 
and employees in Passaic and vicinity, but also to residents. He based his 
claims on actual figures and statistics of unpurchased merchandise and 
increase in rents and living expenses. 

It is believed by those connected with the situation that the Forstmann- 
Huffman Co., Gera Mills, New Jersey Worsted Mills, Dundee Textile 
Co. and the United States Piece Dye Works will follow the Botany's lead. 
There is great joy in Passaic as the end of the long drawn-out battle looms, 
as some had expected another winter of struggle. 

Thomas F. McMahon, International President of the United Textile 
Workers of America, this morning said: ‘‘I trust that the workers as they 
return to the Botany and Garfield Worsted Mills will prove by their actions 
that they are determined that the employers will have no fault to find 
relative to their co-operation."’ 


From the Newark ‘‘News’’ we take the following Passaic 
account (Dec. 14) of the agreement reached: 

The doors of the Botany Mills, which have barred the Passaic textile 
strikers from victory and employment for ten and a half months, swung 
open to-day. 

The strike in the plant and in the Garfield Worsted Mills in Garfield under 
the same ownership, is over and the backbone of resistance tothe strikers’ 
union in the entire textile area is considered broken. 

The mills agreed that their workers might organize “in a legitimate 
organization,” construed to mean a non-communistic one. The right of 
collective bargining is guaranteed and arbitration of differences is 
stipulated. 

The workers conceded to the owners the right of an open shop in the mills, 
but the strikers are to be employed before any outside help is brought in, 
and there must be no discrimination against union members. 

The ‘“‘break’’ came unexpectedly. The drab picket lines had taken their 
places as usual about the mills last night to exhort workers to join the strike. 
The streets, the mills and the strikers, as they wended their way to meetings 
at Ukrainian and Belmont halls, were damp and forlorn in a drizzle. 


First Cheers in Months. 

A report sprang from nowhere and traveled everywhere that the strike 
was settled. A crowd pressed into Ukrainian Hall until the last inch was 
taken and a throng waited anxiously outside on the sidewalks and in the 
streets. 

Thomas McMahon, President of the United Textile Workers of America, 
textile organization of the American Federation of Labor, rose at 8:15 
o'clock and read a letter from Colonel Charles F. H. Johnson, Vice-President 
of the Botany, outlining the terms of agreement. 

The Botany, and its sister concern, the Garfield Worsted, constitute the 
largest unit in the textile area and employ at times as many as 7,500. 
Colonel Johnson all through the strike had been most vociferous and 
determined in his opposition to the strikers. 

Mr. McMahon's audience was stunned. Then the full import of the 
letter broke over them. A cheer swept the hall. Another echoed through 
the streets for blocks around, where no shout of joy had been heard for 
months. 

Strikers Go on Parade. 

Mr. McMahon and others held the audience long enough to ratify the 
agreement, and to hear exultant speeches from a few officials and others 
on the platform. The crowds outside had already formed lines to parade 
when the meeting broke up in a tumult of joy, and the long lines started 
marching to Belmont Hall across the river, where another meeting of 
strikers in mills that have not made an agreement was in session. 

The Belmont Hall meeting broke up and those attending it joined the 
impromptu parade. From somewhere a band was obtained. The line of 
march led through the business section of town, to the strikers’ bazaar, 
around in circles—nobody cared where. The repression of ten monhts was 
lifted, not only from the hearts of the strikers, but from the community, 
the city, which has suffered from the strike as well. 

Not all of the Botany and Garfield Worsted strikers went back to work 


to-day. The plants have been manned during the strike by others, and 
those workers will hold their jobs. Also, business in the textile industry 
is light. But some went back, union cards in hand. Others will go back 


as business permits. And until they are all back, none but those who were 
on strike may be employed. 

The second largest concern in the textile area continued its silence to-day. 
Forstmann & Huffmann has never admitted that its workers were on strike, 
although thousands were said at one time to beout. The company may not 
admit it now. The strike started because of a 10% cut in wages. Forst- 
mann & Huffmann wages were 10% higher than those of other mills, and 
still are, it is stated. 

Wage Cut Started Walkout. 

Other mills still on strike are the Gera, New Jersey Worsted and Dundee 
Textile. The first indication that the strike might be ending came Armis- 
tice Day, when the Passaic Worsted Spinning Mill, a smaller concern, made 
its peace with its workers and took them back. 
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The strike started because of the cut in wages, and was launched with 
demands for a return of the 10% cut plus an agreement providing for over- 
time and a forty-four-hour week. Mill owners insisted they could not 
meet the demands. For seven months the strike was waged for those 
objectives under leadership of the man who organized the strike, Albert 
Weisbord. 

Then Weisbord stepped down. His Communistic connections solidified 
opposition to him and the strike and defeated the strikers’ purpose. In his 
stead the American Federation of Labor took over the strike through the 
United Textile Workers of America Union and concentrated on recognition 
for the union and collective bargaining, the objectives gained in the agree- 
ment ratified last night. The only mention of wages at the meeting was the 
remark by a union official, ‘‘the matter of wages will come later.”’ 


An account as to the terms of settlement is given as 
follows in the New York ‘‘World”’: 


Right to Organize. 

The settlement was contained in a communication sent to Thomas Mc- 
Mahon, International President of the United Textile Workers of America, 
by Col. Charles F. H. Johnson, Vice-President of the Botany Consolidated. 
This communication listed six terms, which had previously been worked 
out by Colonel Johnson and President McMahon, with the assistance of 
James Starr, International Vice-President of the Textile Workers. They 
are: 

Mills recognize the right of workers to organize. 

Right of collective bargaining. 

Workers do not demand closed shop. 

Both agree on third party in arbitration of future disputes. 

No discrimination in return of strikers. 

Former strikers shall be given preference over outside employees. 








Census Report on Cotton Consumed in November. 

Under date of Dec. 14 1926 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of November 1926 and 1925. Cotton consumed 
amounted to 583,950 bales of lint and 62,978 bales of linters, 
compared with 543,488 bales of lint and 71,487 bales of 
linters in November 1925 and 568,532 bales of lint and 
75,539 bales of linters in October 1926. It will be seen that 
there is an increase over November 1925 in the total lint 
and linters combined of 31,953 bales, or 5.1%. The following 
is the statement complete: 

Cotton consumed, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of November 1926 and 1925, with 
statistics of cotton consumed, imported, and exported for the four months 
ending Nov. 30. 

(The statistics of cotton in this report are given in running bales, counting 


round as half bales, except foreign cotton, which is in equivalent 500-pound 
bales.) 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 


OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters Not Included.) 





Cotton Consumed 
During (Bales)— 
| | } Spindles Ac- 


Cotton on Hand Nov. 30. Cotton 





Locality. Year. |4 Months | In Consuming | In Publte Stor- 
| bet Ending | Hetablishments age & at Com- 


Nov. 30. | (Bales) . | presses (Bales) . 


tive During 
November 
(Number). 


32,586,770 
32,912,732 





*1,497,844 | 


1,457,456 | 


| *6,517,565 
| 1925 543,488) 2,021,903) 5,206,562 
Cotton grow- | | 

ing States__| 1926 425,490) 1,600,673 
| 1925 mene 1,383,456) 


1926 132,091) 
1925 134,027 
Allother States 1926 26,369) 104,180) 69,006 117,160 1,500,270 
'1925 27,023) 110,546) 56,495 62,823 1,638,222 


* Includes 16,393 Egyptian, 6,338 other foreign and 1,935 American-Egyptian 
consumed, 36,068 Egyptian, 16,507 other foreign and 4,902 American-Egyptian in 
consuming establishments, and 7,458 Egyptian, 11,354 other foreign and 4,365 
American-Egyptian in public storage. 4 months consumption 77,302 Egyptian, 
24,199 other foreign and 7,103 Americah-Egyptian. 

Linters not included above were 62,978 bales consumed during Nov. in 1926 and 
71,487 bales in 1925; 117,915 bales on hand in consuming establishments on Nov. 30 
1926 and 106,702 bales in 1925, and 52,913 bales in public storage and at compresses 
in 1926, and 36,881 bales in 1925. Linters consumed during 4 months ending 
Nov. 30 amounted to 285,650 bales in 1926 and 285,575 bales in 1925. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





1,046,260 
1,008,021 


6,292,149 
5,074,084 


17,391,290 
17,152,964 


13,695,210 
14,121,546 


New 


England 
States 


519,386 
527,901) 


382,578 
392,940 


108,256 
69,655 














Imports of Foreign Cotton (500-Pound Bales). 
November. 
1926. 





4 Months Ending Nov. 30. 
1926. 1925. 


41,787 
6,776 
1,161 

39,170 
6,367 

333 





Country of Production. 
1925. 


21,769 
1,835 
593 
2,049 
759 

2 





2:777 
6,378 
523 


63,796 














41,441 27,007 95,594 








Exports of Domestic Cotton & Linters—Running 
Bales (See Note for Linters). 


4 Months Ending 
Nov. 30. 








1925. 


1,059,044 
418,310 
256,209 
943,228 


473,839 





140,292 


, 482,813 
222,457 


521,891 
86.417 189,555 105,061 


1,486,224 1,206,786 4,041,923 3,696,417 


Note.—Figures include 11,655 bales of linters exported during November in 1926 
and 11,156 bales in 1925 and 33,977 bales for the 4 months ending Nov. 30 in 1926 
and 23,122 bales in 1925. The distribution for November 1926 follows: United 
Kingdom, 927; Netherlands, 29; France, 3,332; Germany, 5,488; Belgium, 34; Italy, 
181; Canada, 1,644; Mexico, 3; China, 15; Panama, 2. 























World Statistics. 

The estimated world’s production of commercial cotton exclusive¥of 
linters, grown in 1925, as compiled from information secured through*the 
domestic and foreign staff of the Department of Commerce is 26,504,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1926 was approxi- 
mately 23,720,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 164,000,000. Pr 











Lumber Industry Shows Seasonal Slackening. 

Little change in the lumber industry was noted in reports 
received by telegraph by the National Lumber Manu- 
facturers Association from 358 of the larger commercial 
softwood and 147 of the chief hardwood lumber mills of the 
country, when compared with reports for the preceding week. 
In comparison with softwood reports for the same period a 
year ago, however, while production holds about the same 
level, there is considerable decrease in shipments and new 
business. 

The hardwood reports indicated a slight decline in sales 
from the previous week, reports the National Association, 
adding: 

Unfilled Orders Decline. 


The unfilled orders of 222 Southern Pine and West Coast mills at the end 
of last week amounted to 503,273,858 ft., as against 517,259,276 ft. for 
226 mills the previous week. The 122 identical Southern Pine mills in the 
group showed unfilled orders of 199,812,360 ft. last week, as against 200,- 
508,000 ft. for the week before. For the 100 West Coast mills the unfilled 
orders were 303,461,498 ft., as against 316,751,276 ft. for 104 mills a week 
earlier. 

Altogether the 341 comparably reporting softwood mills had shipments 
86%, and orders 88%, of actual production. For the Southern Pine mills 
these percentages were respectively 80 and 78; and for the West Coast 
mills 84 and 83. 

Of the reporting mills, the 315 with an established normal production for 
the week of 213,415,509 ft., gave actual production 94%, shipments 79% 
and orders 80% thereof. 

The following table compares the softwood lumber movement, as reflected 
by the reporting mills of seven regional associations, for the three weeks 
indicated: 

Past 

Week. 

341 
204,877,570 


Corresponding Preceding Week 
Week 1925. 1926 (Revised). 
332 348 
210,603,199 


Mills 
Production 210,707 435 
Shipments 175,668 ,277 228,755,874 189,069,788 
Orders (new business) 179,997 ,554 214,521,495 173,241,684 
The foliowing revised figures compare the softwood lumber movemen® 
of the same seven regional associations for the first forty-nine weeks of 1926 
with the same period of 1925: 
Production. Shipments. Orders. 
11,621,880,478 11,741,068,039 11,613,301,639 
RS ncn nh tener na heise a 11,785,722,432 11,643,040,730 11,482,278,442 
The mills of the California White and Sugar Pine Association make 
weekly reports, but, not being comparable, they are not included in the 
foregoing tables or in the regional tabulation below. Seven mills are 
closed down and 17 mills, representing 49% of the cut of the California 
pine region, gave their production for the week as 12,752,000 feet, ship- 
ments 14,885,000 and new business 12,215,000. Last week’s report from 
16 mills, representing 53% of the cut, was: Production, 15,434,000 feet; 
shipments, 14,841,000, and new business, 12,591,000. 
West 


Coast Movement. 


The West Coast Lumbermen’'s Association wires from Seattle that new 
business for the 100 mills reporting for the week ended Dec. 11 was 17% 
below production and shipments were 16% below production. Of all new 
business taken during the week, 40% was for future water delivery, amount- 
ing to 32,373,053 feet, of which 16,670,533 feet was for domestic cargo de- 
livery and 15,702,520 feet export. New business by rail amounted to 
44,107,295 feet, or 54% of the week's new business. Forty-four per cent 
of the week's shipments moved by water, amounting to 36,687,695 feet, of 
which 21,250,507 feet moved coastwise and intercoastal, and 15,437,188 
feet export. Rail shipments totaled 40,808,151 feet, or 50% of the week’s 
shipments, and local deliveries 4,686,089 feet. Unshipped domestic cargo 
orders totaled 99,483,226 feet, foreign 111,322,338 feet and rail trade 92,- 
655,934 feet. 

Labor. 


There is at present a very light labor turnover in the logging and lumber 
manufacturing industry of the Pacific Northwest, according to the Four L 
Employment Service, which stated that crews in both camps and mills were 
steady. The holiday shutdown and repair period has not yet generally 
started, although preparations were to be seen at several operations where 
fallers and buckers have been laid off. Some log driving is being done in 
the Inland Empire district. Heavy rains have slowed woods work. The 
pine sawmill industry is at the season's low point, a large number of plants 
being closed for the season. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 122 
mills reporting, shipments were 20.49% below production and orders 
21.53% below production and 1.31% below shipments. New business 
taken during the week amounted to 52,459,440 feet, shipments 53,155,080 
feet and production 66,851,452 feet. The normal production of these mills 
is 77,116,864 feet. Of the 118 mills reporting running time, 88 operated full 
time, 17 of the latter overtime. Three mills were shut down, and the rest 
operated from one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
three more mills reporting, shows some increase in production, a slight 
decrease in shipments, with new business well in advance of that reported 
for the week earlier. 

The California Redwood Association of San Francisco, Calif., reports 
a nominal decrease in production, considerable decrease in shipments, and 
a big gain in new business. 

The North Carolina Pine Association of Norfolk, Va., with one less 
mill reporting, shows marked decreases in production and shipments, and 
an appreciable reduction in new business. 
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The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows some decrease in production, con- 
siderable decrease in shipments, and a marked increase in new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) with four fewer mills reporting, 
shows a nominal decrease in production, a slight increase in shipments, 
with new business somewhat below that reported for the preceding week. 


Hardwood Reports. 


The Northern Hemlock & Hardwood Manufacturers Association re- 
ported from 19 mills, production as 1,931,000 ft., shipments 3,422,000 
and orders 2,442,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 128 units, production as 19,577,333 ft., shipments 18,891,995 and 
orders 17,419,267. The normal production of these units is 21,359,000 ft. 


The two hardwood groups totals for the week as compared with the 
preceding week were: 


Mills. Production. Shipments. Orders. 
Week ended Dec. 11_____ 147 21,508,333 22,313,995 19,861,267 
Week ended Dec. 4_____ 138 21,052,819 21,682,548 20,148,334 


For the past 49 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 1,447,110,150 ft., 
shipments 1,455,965,883, and orders 1,480,277.423. 








Lumber Production and Shipments During the Month 
of October. 

The “National Lumber Bulletin,’’ published monthly 
by the National Lumber Manufacturers Association of 
Washington, D. C., and Chicago, Ill., on Dec. 7 1926 
published the following tabulations concerning the pro- 
duction and shipment of lumber during October 1926: 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 


BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR OCT. 1926 AND OCT. 1925. 





| Octover 1926. 












































Production. Shipments 

Hardw’ ds) Softwoods| Hardw’ ds\ Softwoods 
Assoctation— Milis| M. Ft. M.Ft. | M. Ft. M. Ft. 
California Redwood. ._.___-_- = oe | eaeeet cf ee 31,396 
California White & Sugar Pine Mfrs ff a er 8.) ae 98,327 
Southeastern Forest Products*----- Se  sscsee 3,482 5,247 
North Carolina Pine_.........._--~ 9 40,896 - 41,125 
North. Hemlock & Hardwood Mfrs 38 12,712 14,975 27,598 18,501 
Northern Pine Mfrs__.......-_--- ee wacked 40,811 di 38,988 
Southern Cypress MMrs__.__._._._- 9 2,207 11,201 2,491 8,808 
Southern Pine. ........---- aac [on . - »kesed Set éscacs 349,318 
West Coast Lumbermen’s___-_-_- | >* apa 563,062) _._.. 517,122 
Western Pine Mfrs_______- 40 L: 138,499 nade 138,850 
Lower Michigan Mfrs........._--- 12 6,107 3,359 9,202 3,929 
Individual reports........... -- 30 13,445 30,899 15,586 32,629 
ES ee a 484 34,47111,342,472 54,877'1,284,240 
October 1925. 

Production. Shipments. 

. Hardw’' ds; Softwoods| Hardw’ ds) Softwoods 
Assoctation— Mills; M. Ft. M. Ft. M. Fit. M. Ft. 
California Redwood________ es 15 34,830} ...... 28,946 
California White & Sugar Pine Mfrs. 7s éubewn a123,046] -...-- a110,356 
Southeastern Forest Products*____- ie -pwacns deanna 6,011 
North Carolina Pine_. " “a 53 ice 51,967 si aiecen 43,263 
North. Hemlock & Hardwood Mfrs 46 25,175 28,500 39,979 21,622 
Northern Pine Mfrs Cuaaaalinae 9 chiens GE “Seésaunu 53,144 
Southern Cypress Mfrs____.______ y 1,311 10,127 3,027 10,230 
Southern Pine_ -- = fF - " 387,799 7a Sas 396,754 
West Coast Lumbermen's Ryeeeirt x 97 485,579 485,969 
Western Pine Mfrs. __-_ : oak 40) 155,315 — 122,321 
Lower Michigan Mfrs 8 5,958 2,558 7,969 2,513 
Individual reports____.._._____- 30 17,914 25,736 16,850 32,056 
J BE ee — 50,358 1,352,782! 67 ,825'1 313,185 








Total production, October 1926, 1,376,943,000 ft. 
Total production October 1925, 1,403,140.000 ft. 
Total shipments October 1926, 1,339,117.000 ft. 

Total shipments October 1925, 1,381,010.000 ft. 

* Successor to Georgia-Florida Sawmill Association. 

a Revised to include reports of comparable mills only. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 


M tls. Production. Shipments. 

October 1926— No. Feet. Feet. 
eng a 17 24,754,000 30,302,000 
ee es: 16 33,910,000 34,157,000 
SR RE GR CEES EES 28 134,887,000 110,332,000 
= EE aS tei ie tet es 10 23,221,000 25,126,000 
ae a i ea 10 5,990 000 6,231,000 
Dh biicdagatinee decuaduad 14 56,657 ,000 55,076,000 
A in 43 84,068 ,000 85,289,000 
eG aaa ge 21 17,564,000 . 25,689,000 
SL Ppa eats 6 24.943 ,000 27,679,000 
Ean cnc nn st badxee 38 107,494,000 106,977 ,000 
EER 9 19,035,000 18,797,000 
North Carolina........._...... 13 7,670,000 6,229,000 
SR Re Marr tebe 3 7,563,000 7,702,000 
8, ea a eRe ai roanenaiete 49 272,709,000 256,859,000 
Geuem Carolina ................ 15 9,909,000 10,867 ,000 
et oe 37 71,508,000 74,322,000 
_ See eri 15 18,899,000 19,787,000 
. I Ra eet 76 373,423,000 341,174,000 
| EE AE Tey tee 30 21,857,000 34,800,000 
_  » nee ae a 34 60,882,000 61,722,000 

ithe a Sniiwiihiininalewaatim 484 1,376,943 ,000 1,339,117,000 





b Includes mostly individual reports, not distributed. 








West Coast Lumbermen’s Association Weekly Report. 


One hundred and four mills reporting to the West Coast | 


Lumbermen’s Association for the week ended Dec. 4 manu- 
factured 103,234,847 feet, sold 78,074,994 feet and shipped 
89,455,196 feet. New business was 25,159,853 feet less than 
production and shipments 13,779,651 feet less than pro- 
duction. 
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COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Dec, 4. Noo. 27. Nov. 20. Noo. 13. 
No. of mills reporting. __ 104 105 106 1 
Production (feet) ..._._- 103,234,847 92,570,738 107,025,490 105,447,051 
New business (feet)_._... 78,074,994 82,127,675 94,306,267 79,928,874 
Shipments (feet) .____-_- 89,455,196 73,179,880 111,012,684 91,209,819 
Unshipped balances: 

saa 85,117,209 93,454,212 92,098,676 97,252,370 

Domestic cargo (feet). 111,001,716 111,449,500 108,945,134 126,338,493 

Export (feet) ........- 120,632,351 122,721%574 120,194,032 119,844,356 

(Total (feet)....____- 316,751,276 327,625,286 321,237,842 343,435,356 

First 49 Weeks— 1926. 1925. 1924. 1923. 
Average number of mills_ 1 114 123 1 
Production (feet)... ____ 5,123,143,608 4,899,473,411 4,591,774,126 5,002,495,875 
New business (feet) _____ 5,125,015,330 5,016,393,999 4,643,275,437 4,991,214,559 
Shipments (feet) ________ 5,142,569,447 5,045,186,873 4,689,137,396 5,104,245,017 








Automobile Price Changes and New Models. 
An announcement made Dec. 10 by the Nash Motors 


Co. introduced a new two-door sedan of the Light Six series. 
This model is the lowest priced sedan ever offered by Nash 
selling at less than $1,000. Standard equipment for this 
model includes four-wheel mechanical brakes of a special 
Nash design, five dise wheels, and oil purifier, an air cleaner, 
double-beam headlights, gasoline gauge on instrument 
board, windshield wiper, combination stop and tail light, and 
radiator emblem. 

Reductions in the prices of Hudson and Essex automobiles 
were announced Dec. 13 by the leading Detriot dealers. 
The new price list is as follows: 








Model— New Price. Old Price. Reduction. 
ee a $595 $758 $163 
fa 695 860 165 
Hudson coach.____.-._.--_-- 925 1,181 256 
Hudson special coach__-_-___ ~~ - 995 1,237 242 
Hudson brougham__________-- 1,195 1,490 295 
Ses WGN. on ceaccenans 1,275 1,593 318 


Price cuts on Essex ears in Cleveland, New York and Phil- 
adelphia are local matters, controlled by dealers in those cities 
only. 

Further attention has been drawn to the rumors concern- 
ing new Ford models by the publication of a letter to dealers 
from the managers of the Detroit branch of the Ford Motor 
Co. The letter, dated Dec. 10, says: 

To All Dealers and Salesmen.—lIn case you or your salesmen feel hesitant 
about forcibly denying all rumors of a new car, caused by unauthorized and 
unfounded newspaper, magazine and trade paper articles, as well as through 
any kind of propaganda, we call your attention to this emphatic statement 
recently made by Edsel Ford, as follows: 

‘There will be no new models and no new Ford car is going to be intro 
duced, nor are we planning on any six-cylinder car.”’ 

(Signed) CHARLES T. LATHERS, 
Manager, Detroit Branch, 





No Crude Oil Prices Changed—Few Revisions Made 
in Gasoline Prices. 

During the week just ended, no price changes were an- 
nounced by the erude oil dealers throughout the country. 
Almost the same situation existed in the gasoline markets, 
such price revisions as were announced being local in effect, 
with one or two exceptions. In the kerosene markets in 
Oil City, Pa., the price was increased 4c. per gallon on 
Dec. 13 by the Pennsylvania refiners. 

The Standard Oil Co. of Louisiana on Dee. 15 reduced the 
price of gasoline 2c. a gallon, making the filling station price 
19c. a gallon-and tank wagon price l6c.a gallon. On Dec. 16 
the Continental Oil Co. reduced tank wagon and service 
station prices of gasoline lc. at Pueblo, Colo., to 18 and 20c., 
respectively. Effective Dec. 17, the Beacon Oil Co. ad- 
vanced the price of its Colonial gasoline lc. a gallon throughout 
New England. The new prices at Boston are 20c. tank 
wagon and 22c. retail. 

On Dee. 17 the quotations in the wholesale markets at 
Chicago stood as follows: United States motor grade 
gasoline, 914 @934c.; kerosene, 41-43 water white, 6144@ 
6léc.; fuel oil, 24-26 gravity, $1 30@$1 35. 








Increase in Crude Oil Output. 

An increase of 7,450 barrels per day is estimated to have 
occurred in the production of crude oil during the week ended 
Dee. 11, in comparison with the output during the preceding 
week, according to figures compiled by the American Petro- 
leum Institute. The Institute estimates that the daily aver- 
age gross crude oil production in the United States for the 
week ended Dee. 11 was 2,396,250 barrels as compared with 
2,388,800 barrels for the preceding week. The daily aver- 
age production east of California was 1,740,550 barrels, as 
compared with 1,730,500 barrels, an increase of 10,050 
barrels. The following are estimates of daily average gross 
production by districts for the weeks ended as indicated: 
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DAILY AVERAGE PRODUCTION. 
Dec. 11°26. Dec. 4°26. Nor.27°26. Dec. 12°25. 
564,650 547,900 548,400 465,400 
119,150 119,150 117,600 103,750 
261,600 260,100 261,550 87,150 
55,300 54,950 55,300 70,450 
126,850 124,800 124,950 79,050 
Southwest Texas __- ita 40,700 42,700 42,300 40 ,600 
North Louisiana 55,900 55,850 56,450 44,900 
Arkansas 140,150 140,600 141,750 200 950 
Gulf Coast. . 181,300 178,800 185,550 91,300 
Eastern 110,500 111,000 111,500 104.000 
Wyoming 58,550 64,900 650 80 600 
Montana_._- 11,800 16,800 750 16,300 
Colorado... - 8,150 7,750 050 5,300 
New Mexico_. . 5,950 5,200 550 5,300 
California 655,700 658.300 3,900 633,000 


2,391,250 2,028.050 


(In barrels} 


2,396,250 


Total 2,388,800 

The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, North, East Central, West Central and 
Southwest Texas, North Louisiana and Arkasnas, for the week ended 
Dec. 11 was 1,364,300 barrels, as compared with 1,346,050 barrels for the 
preceding week an increase of 18,250 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Atkansas heavy oil, was 1,253,550 barrels 
as compared with 1,235,250 barrels, an increase of 18,300 barrels. 

In Oklahoma, production of North Braman is reported at 22,600 barrels 
against 26,400 barrels; South Braman, 4,800 barrels against 5,100 barrels; 
Tonkawa, 30,000 barrels against 30,750 barrels; Garber, 22,900 barrels 
against 24,350 barrels; Burbank, 44,650 barrels against 44,500 barrels; 
Bristow-Slick, 27,250 barrels against 26,900 barrels; Cromwell, 14.650 
barrels against 14,300 barrels; Papoose, 9,100 barrels, no change; Wewoka, 
24,600 barrels against 24,350 barrels; Seminole, 130,350 barrels against 
112,300 barrels. 

In North Texas, Hutchinson County is reported at 146,200 barrels 
against 145,100 barrels, and Balance Panhandle, 13,000 barrels against 13,900 
barrels. In East Central Texas, Corsicana Powell, 24,400 barrels against 
24,350 barrels; Nigger Creek, 11,250 barrels against 10,950 barrels; Reagan 
County, West Central Texas, 29,000 barrels against 29,450 barrels; Crane 
and Upton céunties, 22,900 barrels against 22,350 barrels, and in the South- 
west Texas field, Luling, 18,350 barrels against 19,650 barrels; Laredo 
District, 16,200 barrels against 16,900 barrels; Lytton Springs, 3,150 
barrels, no change. In North Louisiana, Haynesville is reported at 8,600 
barrels against 8,800 barrels; Urania, 13,400 barrels against 13,100 barrels; 
and in Arkansas, Smackover light, 13,000 barrels against 13,300 barrels; 
heavy, 110,750 barrels against 110,800 barrels, and Lisbon, 6,450 barrels, 
no change. In the Gulf Coast field, Hull is reported at 21,200 barrels 
against 21,100 barrels; West Columbia, 9,750 barrels against 9,650 barrels; 
Spindletop, 89,850 barrels against 84,750 barrels; Orange County, 6,650 
barrels against 7,250 barrels, and South Liberty 4,600 barrels against 
4,550 barrels. 

In Wyoming, Salt Creek is reported at 40,150 barrels against 45,950 
barrels, and Sunburst, Montana, 9,000 barrels against 14,000 barrels. 

In California, Santa Fe Springs is reported at 45,000 barrels against 
45.500 barrels; Long Beach, 94,500 barrels against 96,500 barrels: Hunting- 
ton Beach, 90,000 barrels against 85,000 barrels; Torrance, 26,500 barrels, no 
change; Dominguez, 19,000 barrels against 19,500 barrels; Rosecrans, 13,500 
barrels, no change; Inglewood, 39,500 barrels against 40,000 barrels; 
Midway Sunset, 92,500 barrels against 94,000 barrels; Ventura Avenue, 
54,700 barrels against 56,800 barrels; and Seal Beach, 8,000 barrels, no 
change. 





Rail Orders Are Chief Strength of Steel Market—Pig 


Iron Price Again Declines. 

On the whole, steel works operations are little changed, 
says the “Iron Age” this week. Apart from ratroad buying 
new business still lags, but orders and specifications are 
slightly better with most of the steel companies than at the 
opening of December. If, as is to be expected, output falls 
off further in the holidays, there will be compensation in an 
increased rate early in the New Year, in the opinion of the 
“Age,” which in its summary of Dec. 16th states: 

With some uncertainty as to the winter scale of consumption of bars: 
-hapes and plates in the metal working industries, railroad demand is still 
promising. Chicago district mills estimate that 210,000 tons of car steel 
fs now on inquiry from car works and railroads, and expect to quote on 
150,000 tons additional in the near future. 

Roughly 2,200 cars were ordered by the railroads in the past week, in- 
cluding 2,000 for the Norfolk & Western. Track requirements are still 
on a large scale, the B. & O. being the latest system to add materially to 
ite inquiries. Three railroads have closed at Chicago for 25,000 tons of 
track supplies. 

Some automobile companies are feeling the market on sheets for January 
shipment and have sent in specifications for alloy steel bars. Other 
builders have suspended shipments because their plants will be shut down 
snortly for inventories. Definite indications as to January schedules are 
lacking. 

Tne sheet market in the Central West shows little improvement, either 
frem the standpoint of price or volume. Some mills continue to make 
concessions to get early shipment orders. While the common range on 
No. 24 black sheets is 2.90c. to 3c., Pittsburgh, 2.85c. has been done. In 
blve unnealed, sales have been made as low as 2.25c., Valley mill. 

Tis) mill operations are expanding as the time approaches when ship- 
ments can begin against 1927 orders. Chicago district mills arerunning 
at close to 75%. 

Chicago, Pittsburgh, Youngstown and Cleveland report light buying 
of steel bars, which lead all rolled products in annual output. Buyers ap- 
parently are supplied for some weeks ahead, and in many cases are now 
receiving 1.90c. bars, as against 2c. asked for first quarter. 

In s¢me districts competition for plate business is keener. Some buyers 
0 tl® Southwest, by making good use of the fabrication-in-transit privi- 
lege, have been able to improve on Chicago base quotations. Eastern 
plate mills are barely maintaining a 50% operation. 

Bookings of fabricated structural steel, at more than 63,500 tons, were 
the largest reported for a week since late in April. Included was 11,500 tons 
for subway work in New York, 9,400 tons for the Chesapeake-Hocking 
Valley connecting line in Ohio, 6,000 tons each for a hotel in New York 
and an office building in Providence, and 5,000 tons for a Mississippi 
River bridge at Cazy¢ Girardeau ; 





Predictions of a new record in tin plate output this year are confirmed by 
the fact that the American Sheet & Tin Plate Co. shipments to Nov. 30 
equaled those of the entire year 1925. In the first two weeks of this month 
the company did remarkably well, having all its 256 mills in operation. 

Competition from other districts, particularly New York State, has caused 
a decline of 50c. a ton in foundry pig iron in eastern Pennsylvania, sales 
having been made at $22 at furnace. Foreign pig iron is less of a factor in 
Eastern seaboard markets than at any time this year. 

The Standard Sanitary Mfg. Co.'s inquiries for 12,000 tons of pig iron, 
which may be increased to 20,000 tons, are expected to develop the basis 
on which contract business can be done in Central territory, after the period 
of uncertainty which has resulted from the unusual situation in coal and 
coke. 

It now appears that considerable blast furnace coke was sold for the first 
quarter at $3 60 to $3 75 plus extra cost of the miners’ union wage scale, 
should it continue. While it was expected that a number of operators in 
Connellsville and other districts would reduce wages this week, no such 
action has been taken and is not likely te be, for this month at least. 

France and Belgium divide 1,300 tons of cast iron pipe for Los Angeles. 
The year’s imports from Europe have been greater than those of 1925, 
amounting to 62,000 tons up to Oct. 31. 

Lowering of foundry iron in eastern Pennsylvania reduced the ‘Iron Age”’ 
pig iron composite price to $19 96, from $20 04 last week and a recent high 
of $20 21 on Nov. 9. One year ago it was $2179. For the tenth week the 
composite price of finished steel stands at 2.453c. per pound, the same as 
one year ago. This is the highest level recorded in more than 18 months; 
the lowest was only 2 1-3% below the current figure, showing a very 
narrow range of movement. The usual composite price table stands as 
follows: 


Fintshed Steel. | Pta Iron. 
Dec. 14 1926, 2.453c. per Lb. | Dec. 14 1926, $19 96per Gross Ton. 
One week ago 2.453c.|One week ago $20 
Ce BORED GE cbccdcacsesosve 2.453c.|One month ago 
Ce SOG BOG. dnstsdansecewsous 2.453c.|One year age 
10-year pre-war average.__._.._- 1.689c.| 10-year pre-war average 
Based on steel bars, beams, tank plates, Based on average of basic iron at Val- 
plain wire, open-hearth rails, black pipe| ley furnace and foundry irons at Chicago, 
and black sheets, constituting 87% of| Philadelphia, Buffalo, Valley and Bir- 
the United States output. | mingham. 

Ligh. | 
1926_.2.453c., Jan. 
1925_.2.560c., Jan. 
1924__2.789c., Jan. 
1923 


y | High. Low. 

5; 2.403c., May 18 1926_.$21 54, Jan. 5; $19 46, July 13 
6; 2.396c., Aug. 18 1925.. 22 50; Jan. 13; 1896, July 7 
15; 2.460c., Oct. 14 1924__ 22 88, Feb. 26; 1921, Nov. 3 
.2.824c., Apr. 24; 2.446c., Jan. 2 1923_. 30 86, Mar. 20: 2077, Nov. 20 


That a number of favorable factors are piercing the 
seasonal dulness which blankets a large portion of the 
iron and steel industry is the opinion of the “Iron Trade 
Review,’ as expressed in its Dec. 16 report. Tentative 
inquiry for 14,000 freight cars is before car builders, in 
addition to 18,000 definitely out for figures, Car awards 
in the past week approximated 3,000, or almost as many 
as in all November, declares the ‘‘Review”’ in the resume of 
market factors, from which we quote further: 


Structural steel lettings totaled 78,401 tons, the largest week in tw® 
years. In pig iron, quickened by new interest in first quarter require 
ments, the week's sales and inquiries are the heaviest since the flurry over 
coke subsided. 

Production of iron and steel suffered no appreciable loss in the past 
week and at 70 to 75% for the industry as a whole is believed to be scraping 
bottom. Steel Corporation subsidiaries are operating at about 78%. 

Consumers’ inventories are falling to such a low point and material 
will be needed so urgently as January opens that considerable tonnage 
must be in transit in the last few days of December to safeguard against 
stringencies. Operations should shortly reflect this condition. 

Bookings of the industry as a whole probably exceed shipments, due 
to the preponderance of orders against which consumers will take in tonnage 
beginning with January and to the large volume of 1927 rail track fastenings 
business being formally entered. The increase of unfilled tonnage for 
the Steel Corporation as of Nov. 30, bringing the total commitments to 
3,897 .447 tons, marked the third successive gain by this barometer. Large 
tin plate orders booked by the American Sheet & Tin Plate Co., which 
has broken records by operating tin plate capacity full since Dec. 1, are 
not included. 

By way of a stop-gap, producers of finished steel are receiving some 
spot business from consumers who underestimated their December re- 
quirements. In this category are few automobile manufacturers. 

The present status of the car market, which is 18,600 pending and 
14,000 tentative, and nearly 3,500 actually awarded so far this month, 
promises 355,000 tons of finished steel plates and nearly 175,000 tons in 
miscellaneous iron and steel products to the industry. 

The ‘Iron Trade Review's’’ composite price on 14 leading iron and 
steel products this week is $38 22. This compares with $38 24 last week 
and $38 46 the previous week. 








Increase in Stocks of Refined Copper. 


An increase of 11,246,000 pounds in the surplus stocks of 
refined copper occurred during November. In reporting 
the Dec. 1 totals, the ‘‘Wall Street Journal’ of Dec. 13 said: 


Surplus stocks of refined copper Dec. 1 totaled 147,712,000 pounds. 
This is an increase of 11,246,000 pounds over Nov. 1 and is the largest 
month's increase in over a year. The total ccmpares with surplus stock 
of 136,466,000 pounds Nov. 1, with 140,274,000 pounds Oct. 1 and 129,- 
880,000 pounds on Aug. 1, low point of the year. 

Shipments during November totaled 241,398,000 pounds, of which 
92,984,000 pounds represented exports and 148,414,000 domestic takings. 
Production of 252,644,000 pounds of refined copper represented an increase 
of 6,400,000 pounds over production of 246,240,000 pounds in October. 

Domestic consumption of copper continues to hold to its average but 
exports have been steadily declining, the reduction in exports in November 
of almost 11,000,000 pounds compared with October practically accounting 
for the increase in surplus stocks. 

Copper held as blister at smelters and refineries, and in transit and 
process, at North and South American plants Dec. 1 came to 552,038,000 
pounds, compared with 535,732,000 pounds Nov. 1, with 527,870,000 
Oct. 1, with 520,372,000 Sept. 1 and 555,776,000 pounds Aug. 1. 

Copper above ground to blister stage or beyond Dec. 1 totaled 699,750,000 
pounds, high of the year, compared with 672,198,000 pounds Nov. 1, with 
668,144,000 Oct. 1, with 653,688,000 Sept. 1, low of the year, and 685, 
56.000 pounds Aug. 1. 
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Tetal shipments by North and South American producers and refiners 
of 241,398,000 pounds in November compare with 250,048,000 in October, 
239,822,000 in September and 254,414,000 in August, making total of 
2,626,512,000 pounds in first 11 months, average of 238,773,800 pounds, 
compared with 235,954,000 for full year 1925 and 219,964,000 for 1924. 

Domestic shipments of 148,414,000 pounds in November compare with 
147,878,000 in October, 156,918,000 in September and 168,068,000 in 
August, making total domestic shipments for first 11 months 1,680,464 ,000 
pounds, average of 152,587,600 pounds, compared with 138,528,500 for 
full year 1925 and 125,564,800 for 1924. 

Foreign shipments of 92,984,000 pounds in November compare with 
102,170,000 in October, 82,904,000 in September and 86,346,000 in August, 
making total of 946,048,000 pounds for first 11 months, average of 86,004,- 
300 pounds, compared with average of 97,425,500 pounds for full year 
1925 and 94,399,100 for 1924. 

Production of 252,644,000 pounds in November, second highest for the 
year, compares with 246,240,000 pounds in October, 246,780,000 in Sep- 
tember and 257,850,000 in August, high for the year, making total output 
for first 11 months of 2,628,060,000 pounds, average of 238,914,500 pounds, 
compared with average of 225,384,800 for full year 1925 and 233,388,600 
pounds for 1924. 


Further details were given in comparisons as follows 


for the four months in the ‘‘Wall Street News”: 


The following table gives the comparisons of stocks in the past four 
months in North and South America, figures in tons of 2,000 lbs. each: 








Nov. Oct. Sept. Aug. 
0, a Sa eee: 276.019 267 ,866 263.935 260,186 
IE Saati cies nt miei can 73,856 62.233 70,137 66 658 
0 a a ee eee 349,875 336,099 334,072 326,844 


* Including in process. 


The summary shows that the stocks of copper on Nov. 30 last were 
divided as follows: Blister at smelteries, 15,965 tons; blister in transit, 
70,349 tons; blister at refineries, 36,310 tons; in process at refineries (in- 
cluding ‘‘mineral’’ at lake plants), 153,395; refined, 73,856; total, 349,875 
tons. 

On Oct.31 1926 the surplus was distributed as follows: Blister at smelteries, 
14,753 tons; blister in transit, 65,195 tons; blister at refineries, 25,989 tons; 
in process at refineries (including ‘‘mineral’’ at lake plants), 161,929 tons; 
refined, 68,233 tons; total, 336,099 tons. 

The production of refined copper in November showed an increase of 
6.404.000 Ibs. over October, the total] being 252,644,000 Ibs., compared with 
246,240,000 lbs. Of the total, 242,746,000 Ibs. were primary and 9,898,000 
Ibs. were scrap, while in October 234,662,000 Ibs. were primary and 11,598,- 
000 Ibs. were scrap. 

In the following table is given a comparison of the production of refined 
copper, figures in tons of 2,000 lbs. each: 


Primary. Scrap. Total. 
0 Ee ee 121,492 7,433 128,925 
eae 116,498 6,892 123 ,390 
EES Ser ae 117,331 5,789 123,120 
OO 121.373 4,949 126 322 


The daily average rate in November was 4,211 tons, compared with 3,972 
tons in October, 4,113 tons in September and 4,159 tons in August. 

The output of blister copper in North America in November amounted 
to 99,252 tons, compared with 93,198 tons in October, 86,163 tons in Sep- 
tember and 84,061 tons in August. 

A decrease of 25,650,000 Ibs. is recorded in the shipments in November, 
as compared with the previous month. Total shipments amounted to 250,- 
048,000 Ibs., against 241,398,000 lbs. in October. Of the total deliveries 
in November, 148,414,000 lbs. were for domestic consumers and 92,984,000 
lbs. for foreign. 

The following table gives the shipments with comparisons by months, 
figures in short tons: 


Export. Domestic. Total. 
Ee a 43,173 84 ,034 127 ,207 
a la 41,452 78,459 119,911 
at te ce i Dea ie 51,085 73.939 125,024 
Sc ccnanwenuawwwkens 46,492 74,207 120,699 








Bituminous Coal Demand Falling Off, with Prices 
Declining—Anthracite Market Improves Slightly. 

Greater softness characterized the trend of the bituminous 
coal markets of the United States last week declares the 
“Coal Age’”’ in its weekly summary of market conditions, 
issued Dec. 16. Record production, much of it mined to 
apply on orders which were canceled before the coal was 
shipped; the closing of the lake business and the end of new 
commitments overseas have all reacted to depress spot 
quotations still further and to abate the feverish buying 
preceding the collapse of the British strike, observes the 
“Age.” The nearness of the holiday season, with the slowing 
up of general industry common to this period, also is an 
element of weakness in the present situation, continues this 
review, adding: 

In the Northwest demand still continues upon an unusually active basis, 
but elsewhere in the country the general report is one of growing consumer 
indifference to the importunities of the shipper to buy coal. While the rate 
of actual consumption undoubtedly has been heavy during the past few 
months, it is equaily certain that many consumers also have added sub- 
stantially to the amount of coal in storage. It seems probable that the 
gain during November was several million tons, as compared with the 
estimated increase of 1,264,000 net tons in October reported by the National 
Association of Purchasing Agents. 

Southern Illinois and the Fourth Vein Indiana mines alone were able to 
withstand the buyers’ steady attacks upon price structure. The resistance 
still possible, however, is none too strong—particularly on the steam side 
of the market. Tidewater markets were very uneven; in a few instances 
quotations on low-volatile pools increased slightly, but reductions were 
more common; high-volatile prices broke sharply. West Virginia, Penn- 
sylvania and Kentucky quotations were weaker all along the line. There 
were further declines in Ohio. Fifth Vein Indiana, central Illinois and 
Standard district coals also faltered. 





The ‘‘Coal Age” index of spot bituminous prices on Dec. 13 was 214 and 
the corresponding weight average price was $2 59. The figures on Dec. 6 
were 226 and $2 73, respectively. Current averages are on approximately 
the same basis as those prevailing in mid-October. Compared with the 
peak of the market the first week in November, Monday’s averages repre- 
sent declines of 85 points and $1 02. In view of the exizting market condi- 
tions, further declines before the end of the present calendar year are not 
at all unlikely. 

Despite complaint in some quarters that the recent gains have been 
unfairly distributed, analysis of output by states shows most of the major 
producing districts turning out more tonnage than for the corresponding 
weeks in 1923. Cumulative output to Dec. 4 was 530,232,000 net tons, as 
compared with 526,084,000 tons in 1923 and 521,592,000 tons in 1920. 
Included in the 1926 total is 29,547,215 tons shipped to the lakes. Dumpings 
en week ended Dec. 12 were 69,707 tons of cargo and 3,473 tons of vessel 

uel. 

The hard-coal market registered some improvement with the turn of the 
month. Output the week ended Dec. 4 climbed to 1,997,000 net tons. This 
was the highest total recorded since the week ended Oct. 23. Cumuktive 
output was 78.774,000 net tons, as compared with 61.537,000 tons for the 
corresponding period last year. Last week also saw a firmer tone to the 
independent market at New York. The Philadelphia market, however, 
lacked the snap which might be expected with winter weather. Three 
cargoes, totaling 20,700 tons, closed lake shipments from Buffalo. 

There has been no recovery in interest or in prices in the Connellsville 
beehive coke market. When November wage increases are taken into 
consideration, the present level of spot prices show no increase over the 
depressed basis ruling last summer. 


The influences that are being exerted in the coal marke; 
at this time are those that would generally bespeak lower 
prices, according to the opinion of ‘Coal and Coal Trade 
Journal,’ as expressed in its Dec. 16 market review. Ex- 
ports are diminishing, industries are holding off as much as 
possible from buying, the movement on the Great Lakes 
has ended, and winter is coming—only spasmodiecally, to 
besure, and in many sections is not severe, says the ‘‘Journal.” 
Back of this is the wage question that every week becomes 
more acute, but which eventually must be settled. There 
will be trying times while this is being done. Those who 
are least hopeful believe that there must be very serious 
times ahead on that score, observes the summary from which 
we quote further as follows: 


There is a distinct easing off in the spot bituminous situation in New 
England, as is very much to be expected. It is said, also, that the buyers 
in this section seldom purchase in a falling market. The market is de- 
scribed as thin, with prices ranging from $8 to $8 50. Some seek for 
even cheaper coal. There has not, as yet, been a sustained spell of cold 
weather, such as is needed to have material effect on conditions. 

A great deal of hand-to-mouth buying is going on in the New York 
anthracite market, but it is sufficient to keep the local dealers cheerful. 
This will continue until after the Christmas holidays. The demand 
prospect is good and the chances of its keeping up and even increasing 
seem to be decidedly favorable. 

Cold and snow have come, however, to the relief of the Philadelphia 
coal interests, and a better demand for anthracite is distinctly evident. 
In bituminous, the situation is different. Some coal, the remains of 
former British ordering, is being exported, but the demand for this purpose 
is over. Industrial buying, on the other hand, improved last week, but 
it was mostly spot buying. ‘The impression prevails among the industrial 
purchasers that they will be able to secure their supplies at lower figures. 
The wage situation is the real problem in the minds of all. 

November broke the shipping record in coal at Baltimore. This is 
another and final chapter in a remarkable history. Vessel supply is 
now liberal, and charters reached $4 with rates still declining. 

The effect of the closing of Lake transportation and the disappearing 
of the demand for export has had its inevitable effect in the Cleveland 
district. In epite of this, the general tone of the market is not bad, and 
there is no prevailing discouragement. The business that is in sight is 
substantial. Wages and labor are on the mind of the industry here also. 

Duiness pervades the Cincinnati market, but many producers are looking 
for a good business to continue throughout the winter. There is, however, 
a tendency to avoid contracts and secure cancellations. The demand for 
manufacturing interests is light, and the movement is not satisfactory. 
But these conditions seem only temporary. 

The Chicago market is distinctly dull. ‘The weather's lacking real in- 
tense cold is against the local dealers. The tendency to provide for imme- 
diate needs only seems to prevail. Nevertheless, the output of the Illinots 
and Indiana mines is taken care of. Probably there is considerable buying 
that is not in evidence. 

The other market points have changed little from the previous week. 

There is good reason for dulness just now, with the holidays and the 
new year approaching. Depression and anxiety may well be expected 
considering what has recently happened and what is in sight in the way 
of wage questions. But the fact is to be recorded that depression and 
anxiety do not to any considerable extent exist. 








Bituminous Coal and Anthracite Show Large Increases 
in Production—Coke Declines in Output. 


The production of bituminous coal and anthracite re- 
covered rapidly from the decrease of the previous week 
due to the Thanksgiving Day holiday, according to the 
report of the U.S. Bureau of Mines. The output of bitumin- 
ous coal during the week ended Dec. 4 increased 1,315,000 
net tons over the total for the week preceding, while anthra- 
cite made a gain of 359,000 net tons, thereby reaching the 
highest figure since Oct. 23, according to the report issued 
by the Bureau, from which we quote further as follows: 


Bituminous coal production has reached another high point. The total 
output during the week ended Dec. 4 is estimated at 14,728,000 net tens. 
This represents a sharp recovery from the preceding week when production 
was curtailed by the Thanksgiving Day holiday, and exceeds the record 
of the week ended Nov. 20 by approximately 450,000 tons. 
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Estimated United States Production of Bituminous Coal (Net Tons), Including 
Coal Coked. 
———————_1926-___—_ 
a. PS al 


Daily average 
+t  * See 
y average 
Dec. 4.d : 
2:455.000 1.857.000 


a Original! estimates corrected for usual error which in past ~~ aver 
2%. b Minus one day's production first week in January to eq 
number of days in the two years. c Revised. d Subject to revision. 


Total production of bituminous coal in November is estimated (subject 
to slight revision) at 59,739,000 net tons. This indicates a daily average 
rate of 2,400,000 tons, as against 2,100,000 tons in October—an increase 
of 14.3%. 

Cumulative production of soft coal during 1926 to Dec. 4 (approximately 
286 working days) amounts to 530,232,000 net tons. Figures for corre- 
ee ee ee eee 

526,084,000 net tons 


4 ,361,000 net tons 
8,653,000 net tons 


ANTHRACITE. 


Production of anthracite during the week ended Dec. 4 is estimated at 
1,997,000 tons. ‘This shows an increase of 359,000 tons, or 22% over output 
in the preceding week, when production was curtailed by a holiday, and 
is the highest weekly record since Oct. 23. 


Estimated United States Production of Anthracite (Net Tons). 
——1926—___—_- 1925- 

Cal. Year Cal. Year 

to Date. Week. to Date.a 
1 mr 60. 000 75,139,000 46,000 61,438,000 
1,638,600 76, sh ,000 36,000 61,474,000 
1,997,000 78 ang 63,000 61,537,000 
a Minus one day's production first he yn January to equalize the 
number of days in the two years. 


BEEHIVE COKE. 
The total production of beehive coke during the week ended Dec. 4 
amounted to 191,000 net tons, a decrease of 7,000 tons from the output in 


the preceding week. The loss occurred in Pennsylvania and West Virginia. 
The usual table of estimated production is omitted this week. 











Analysis of Imports and Exports of the United States 
for October. he, 
The Department of Commerce at Washington, Nov. 29, 
issued its analysis of the foreign trade of the United States 
for the month of October and the ten months ending with 
October. This statement indicates how much of the mer- 
chandise imports and exports for 1926 and 1925 consisted of 
crude materials, and how much of manufactures, and in 
what State, and how much of foodstuffs and whether crude 
or partly or wholly manufactured. The following is the 
report in full: 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF OCTOBER 1926. 
(Value in 1,000 dollars.) 








A ae we 


LR eek nl FO cure 
Month of October. Ten Months Ended October 


a 


$16,737,868 in  Meveniber 1926, against $10,456,115 in the 
corresponding month the previous year, and for the eleven 
months they were $196,500,366, as against $121,057,168. 
Gold exports in November 1926 were only $7,727,186, 
against $24,360,071 in November 1925. For the eleven 
months of 1926 the exports of the metal foot up $108,511 ,537, 
against $256,672,063 in the eleven months of 1925. Silver 
imports for the eleven months of 19 6 have been $65,139,306, 
as against $58,843,462 in 1925, and silver exports $86,647,- 
359, as against $91,538,115. Some comments on the figures 
will be found in an earlier part of this issue in the article on 
“The Financial Situation.” Following is the complete 
official report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 

Preliminary 


figures for 1926, corrected to Dec. 14 1926.) 
MERCHANDISE. 





November . 
1926. | 1925. 


11 Months Ending November. 
1926. | 1925. 





Increase (+) 
Decrease (—) 





el 


$ 
—97 289,198 
+ 245,085,152 








$ $ . $ 
481,000 000) 447 ,803 ,577| 4,344,252, wile 441,541,562 
376, 000 000/376, 431 290) 4,075,034, 606, 3,829 ,949,454 


105, 000 000) 71,372, — 269,217, 758) 611,592,108 








Excess of exp’ts 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1926. 1925. 1924. 1923. 1922. 





Erzports. 


January ..- 
February - - 
March ..-.- 


November - 
December - 


11mos.end. 
November 
12mos.end. 
December 


11 mos.end. 
November 
12 mos.end. 


3 
396 836,319 
352,905,092 
374,406,259 
387,973,690 
356,699,124 
338,033,174 
368,316,535 
384,448,727 
448,065,681 
455,567,763 
481,000,000 


$ 
446 443,088 
370,676,434 
453,652 ,842 
398,254,668 
370,945,110 
323,347,775 
339,660,368 
379,822,746 
420,368,140 
490 566,814 
447 ,803,577 
468,305,949 


$ 
395,172,187 
365,781,772 
339,755,230 
346,935,702 
335,088,701 
306,989,006 
276,649,055 
330,659,566 
427 459,531 
527,171,781 
493,572,921 
445,748,393 


$ 
335,416 ,506 
306 957,419 
341,376,664 
325,492,175 
316,359,470 
319,956,953 
302,186,027 
310,965,891 
381,433,570 
399,199,014 
401,483,872 
426 665,519 


$ 
278,848,469 
250,619,841 
329,979,817 
318,469,578 
307 ,568,828 
335,116,750 
301,157,335 
301,774,517 
313,196,557 
370,718,595 
379,999,622 
344,327,560 





4,441,541 ,562 
4,909,847 ,511 


4,145,235,452 
4,590 ,983,845 


,740,827 ,561 
a 
167,493,080 


3,487 449,909 
3,831,777 469 








416,752,290 
387 ,306 ,072 
442,898,669 
397,911,768 
320,919,458 


346,165,289 
333,387,369 
385,378,617 
346 


,090,9 
327,518,721 
325,215,735 
325,648,257 


374,073,914 
376,431,290 
396,639,809 


295,506,212 
332,323,121 
320,482,113 
324,290,966 
302,987,791 
274,000,688 
278,593,546 
254,542,143 
287,144,334 
310,751,608 
296,147,998} 
333,192,059 


329,253,664 
303 ,406 ,933 
397 ,928,382 
364,252,544 
372,544,578 
320,233,799 
287 433,769 
275,437 ,993 
253,645,380 
308,290,809 
291,333,346 
288,304,766 


217,185,396 
215,743,282 
256,177,796 
217,023,142 
252, 817,254 
260,460, 


251,771,881 
281,376,403 
298,493,403 
276,103,979 
291,804,826 
293,788,573 





3,829,948 454 


3,276 ,770,520 


3,503 761,197 


2,818,958,260 


aT Rl 
4,266 589,263 





December 3,609 ,962 ,579|3,792 ,065,963|3, 112,746,833 

















1925. 1926. 
Value. -| Value. »P. 





1925. 1925. 
Value. |P. Value. 





GOLD AND SILVER. 


c. Cc. 


~ 
xs) 











November . 
1926. 1925. 


11 Mos. End. November 
1926. 1925. 


3. 


167,167 1,095,018] 27.9 





-| Increase (+) 
Decrease (—) 


r 210,314 932,874 


ty 


19,312 35,658 
47,527 
53,544 


144.987 


8.0] 277,222 
10.6} 474,107 
555 


7.1 
12.1 
14.2} 
38.7 


ee 
eS 
bo do mi _ 


Finished manufact’s-- 
Total domestic ex~ 


151,045 


co 
a 








482,881 
7,686 


490,567 
153,702 
44,277 


3,782,801 
1,189 


3,863,990 
1,513,115 


8 
o 


448, 100.0 
7,072 7 


455,955 
134,783 40.5 
50,420 : 11.6} 440,800 
10.9} 346,237 
18.1] 672,038 

23.2) 651 '659| 18.9 726,986 


100.0|3,453,518' 100.013.699.176 














40.9 


11.9 

9.4 
18.2 
19.6 


100.0 








17,233 
374,07411 


87,762 
01378, 350 


























Country’s Foreign Trade in November—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 15 issued its statement on the foreign 
trade of the United States for November and the eleven 
months ending with November. The value of merchandise 
exported in November 1926 was $481,000,000, as compared 
with $447,803,577 in November 1925. The imports of 
merchandise are provisionally computed at $376,000,000 in 
November 1926, as against $376,431,290 in November the 
previous year, leaving a trade balance in favor of the United 
States on the merchandise movement for the month of 
November 1926 of $105,000,000. Last year in November 
there was a favorable trade balance on the merchandise 
movement of $71,372,287. Imports for the eleven months of 
1926 have been $4,075,034,606, as against $3,829,949,454 
for the corresponding eleven months of 1925. The mer- 
chandise exports for the eleven months of 1926 have been 
$4,344,252,364, against $4,441,541,562, giving a favorable 
trade balance of $269,217,758 in 1926, against a favorable 
trade balance of $611,592,108 in 1925. Gold imports totaled 





$ 
7,727,186 
16,737,868 


$ 
24,360,071 
10,456,115 


$ 
108,511,537 
196,500,366 


3 
|256 672,063 
121,057,168 


3 
— 148,160,526 
+75,443,198 





rts 
9,010,682 


6,793,688 
3,914,205 


13,903,956 


8,118,093 
4,049,035 


87,988,829 


135,614,895 








86,647,359 
65,139,306 


91,538,115 
58,848,462 








2,879,483 





4,069,058 





21,508,053 





32,689,653 














Gold. 





1925. 








29,743,113 
23,081,054 
1,155,584 
7,727,186 


By 
73,525,943 


5,967,727 


39,674,653 


7,589,470 





11 mos. end. 
November 
12 mos. end. 
December 


256,672,063 
262,639,790 


21,973,660 
61,648,313 


91,538,115 
99,127,585 





19,351,202 
25,415,655 
43,412,576 
* 115,633 


45,135,760 
35,111,269 
34,322,375 
45,418,115 
41,073,650 
25,181, 117 


10, 274, (049 


- .- 


ES8Ssa 


09 Gr 3 Or Gr Or OD Gr GO OH 


Pers 
eA 
2s 





November 
12 mos. end. 
December 














121,057,168 
128,273,172 


309,446,869 





319,720,918 





58,848,462 








68,081,010 


64,595,4 renee 
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Current Events and Discussions 

















The Week with the Federal Reserve Banks. 


Largely as a result of the Treasury’s financial operations, 
the consolidated statement of condition of the Federal Re- 
serve banks on Dec. 15, made public by the Federal Reserve 
Board and which deals with the result for the twelve Reserve 
banks combined, shows a decline of $42,400,000 in holdings 
of discounted bills and increases of $122,900,000 in member 
bank reserve deposits and $154,700,000 in Government se- 
curities, holdings of which included $188,000,000 of tem- 
porary certificates issued by the Treasury to the Federal 
Reserve banks pending the collection of the quarterly in- 
stallment of taxes. Total bill and security holdings in- 
creased $105,400,000, Federal Reserve note circulation 
$36,300,000, and cash reserves, $2,600,000. After noting 
these facts, the Federal Reserve Board proceeds as follows: 


The New York Reserve Bank shows a decrease of $60,000,000 in its 
discount holdings, San Francisco, $4,400,000, and Dallas, $3,500,000, while 
discount holdings of the Philadelphia bank increased $7,700,000, of St. 
Louis, $7,200,000; Cleveland, $4,800,000, and Kansas City, $3,300,000. 
Open-market acceptance holdings declined $14,500,000 at the New York 
bank and $4,300,000 at Boston, and increased $5,100,000 at Chicago and 
$2,300,000 at Cleveland, the System as a whole showing a decline of 

Total holdings of Treasury notes were $36,000,000 and of United States 
bonds $10,000,000 below last week's totals, while holdings of Treasury 
certificates increased $200,700,000. Of the increase in the latter item, 
$162,000,000 represents temporary certificates issued by the Treasury to 
the New York bank and $26,000,000 to three other Reserve banks pending 
the collection of the quarterly installment of taxes. 

Most of the Federal Reserve banks report a larger volume of Federal 
Reserve notes in circulation than a week ago, the principal increases being: 
New York, $14,200,000; Philadelphia, $6,700,000; Cleveland, $5,500,000: 
Chicago, $5,300,000, and Boston, $3,800,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3154 and 3155. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Dec. 15 1926 is as follows: 





Increase (+) or Decrease (—) 


During 
Week. Year. 

OE cictksshnenseegowessee +$2,600,000 +$142,100,000 
CR MNOS, 4 ockccdndetesancsaccowse +2,300,000 +129,100,000 
Total bills and securities. .....--...------ +105,400,000 +45 ,000,000 
Bilis discounted, total...........---... — 42,400,000 —56,800,000 
Secured by U. 8S. Govt. obligations... —26,300,000 —21,200,000 
Other bills discounted _....---..------- —16,100,000 —35,600,000 
Bills bought in open market---....----. —6,900,000 +31,400,000 
U. 8. Government securities, total....-. + 154,700,000 +79,800,000 
Bonds . - <2 oo oo ee ee oo cw ww enone ccence —10,000 ,000 —27 ,000 ,000 
a a — 36,000,000 —71,500,000 
Certificates of indebtedness --.....-..-.- + 200,700,000 +178,300,000 
Federal Reserve notes in circulation..-... + 36,300,000 +51,900,000 
Total deposits... cncncccocecsccccee + 103,900,000 +92,000 ,000 
Members’ reserve deposits. .----------. + 122,900,000 +89,100,000 
Government deposits. ......---.---.-. —19,600,000 +200,000 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


It is not possible for the Federal Reserve Board to issue the 
weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19 1926, it was the practice to have them ready 
on Thursday of the following week, and to give them out 
concurrently with the report of the Reserve banks for the 
next week. The Reserve authorities have now succeeded in 
expediting the time of the appearance of the figures, and they 
are made public the following week on Monday instead of on 
Thursday. Under this arrangement the report for the week 
ending Dec. 8 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 690 
reporting member banks in leading cities as of Dec. 8 shows 
an increase of $10,000,000 in investments and declines of 
$34,000,000 in loans and discounts, $119,000,000 in net 
demand deposits and $36,000,000 in borrowings from the 
Federal Reserve banks. Member banks in New York City 
reported a decline of $34,000,000 in loans and discounts and 
an increase of $13,000,000 in investments, together with a 








decline of $111,000,000 in net demand deposits and an in- 
crease of $22,000,000 in borrowings from the Federal Re- 
serve bank. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $28,000,000 below the previous 
week’s total at all reporting banks and $23,000,000 below 
at reporting members in the New York district. ‘All other’ 
loans and discounts declined $6,000,000, the principal changes 
being declines of $7,000,000 in the Boston district and 
$5,000,000 in the Kansas City district, and an increase of 
$8,000,000 in the San Francisco district. Total loans to 
brokers and dealers, secured by stocks and bonds, made by 
reporting member banks in New York City were $8,000,000 
below the Dec. 1 total, loans for own account having declined 
$70,000,000, while loans for out-of-town banks and for others 
increased $37,000,000 and $25,000,000, respectively. As 
already noted, the figures for these member banks are always 
a week behind those for the Reserve banks themselves. The 
statement goes on to say: 


Holdings of United States Government securities increased $1,000,000, 
little or no change being reported for any of the districts. Holdings of 
other bonds, stocks and securities increased $9,000,000, of which $7,000,000 
was at banks in the New York district. 

Net demand deposits were $119,000,000 below the Dec. 1 total. The 
principal changes in this item were reductions of $113,000,000 in the New 
Cleveland district, and increases of $12,000,000 and $7,000,000 in the 
Philadelphia and St. Louis districts, respectively. 

Borrowings from the Federal Reserve banks declined $36,000,000, the 
principal changes including reductions of $17,000,000 in the Chicago dis- 
trict, $16,000,000 in the Philadelphia district and $10,000,000 in the Boston 
district, and increases of $20,000,000 and $8,000,000 in the New York and 
Cleveland districts, respectively. 


On a subsequent page—that is, on page 3155—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease (—) 


During 
Week. Year. 

Loans and discounts, total..............-- —$34,000,000 +$290,000,000 

Secured by U. 8S. Govt. obligations_-__-__- —6,000,000 —38,000,000 

Secured by stocks and bonds_-__-__.-.--- —22,000,000 —40,000,000 

SI oct etncckneessioesnenanhwewns —6,000,000 +368,000,000 
eee eee +10,000,000 +114,000,000 

Ws We cD dSuncccedecdecsenncss —95,000, 


Reserve balances with Federal Reserve banks —18,000,000 —23,000,000 
Sa Sc baccuwacuhsncraakaneuebs +23,000,000 —1,000,000 
TR GIS GIO oon cctscccccctcsave —119,000,000 -—230,000,000 
I ticickdcdnemednwerlousnae —+6,000,000 +437,000,000 
CPUC cc ticccicdsivccsteda’ sodeGutlewa +35,000,000 
Tota) borrowings from Federal Reserve bks. —36,000,000 —74,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Dec. 18) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 


Wholesale and retail grocers report a good volume of business, especially 
in groceries and Christmas specialties. Manufacturers of boots and shoes, 
dry goods and clothing also report an increase in business, due mainly to 
the coming holiday season. The importation of Japanese oranges into 
Canada for the Christmas season has been larger this year than in any 
previous year. Last week over 11,000,000 oranges arrived at Victoria 
and were immediately shipped across the Continent for consumption in 
the eastern market. 

GREAT BRITAIN. 


The removal, effective Dec. 13, of restrictions on the export of coke 
and anthracite coal ends these restrictions on all coal, those pertaining to 
overseas shipments of soft coal having been taken off on Dec. 9. An 
increasing number of ships are loading coal for export, whereas there is a 
heavy decline in the volume of foreign coal arrivals and many cancellations 
are reported as domestic supplies become available. It is estimated that 
800,000 coal miners are now working and it is thought in England that the 
number will increase to about 900,000 by the end of the year. A total of 
2,324,000 tons of coal was produced during the week ended Nov. 27. The 
temporary difficulty in obtaining a sufficient number of coal cars, owing 
to the inward movement of foreign fuel, is expected in England to diminish 
as the flow of trade becomes more nearly normal. The number of unem- 
ployed on Nov. 29, exclusive of the coal mining industry, was 1,496,100 
persons, as compared with 1,514,700 on Nov. 22, and 1,227,000 at the end 
of November 1925. 

BELGIUM. 


There is great satisfaction in Belgium over the favorable showing made 
in foreign trade during October. For the first time exports exceeded im- 
ports. Imports were valued at 1,900,000,000 francs and exports at 2,053,- 
000.000 francs, giving an export surplus of 8%, as compared with a deficit 
of 23% in October of last year. On a quantity basis exports in October 
of this year also showed a very marked increase over exports a year before, 
while imports remained on practically the same level. 
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FRANCE. 

Business in France is entering a period of depression as a result of the 
franc recovery, thus reversing conditions which prevailed during the period 
when the currency was depreciating. Increasing evidences of a slackening 
in industry are observed. Buyers in the textile, iron and steel, leather 
and other lines are withholding purchases in anticipation of the inevitable 
drop in prices. Heavy cancellations have occurred with respect to orders 
for luxury goods. The export demand for French merchandise has like- 
wise fallen off heavily. Retailers and producers are offering price reduc- 
tions in an effort to revive buying. The Government is urged by business 
interests to study means for checking a further rapid revalorization of the 
franc. However, parliamentary support of the Poincare Ministry con- 
tinues strong and the Government announcements regarding general con- 
ditions remain optimistic. The Government states that advances to the 
Treasury by the Bank of France will be decreased by 2,000,000.009 francs 
by the end of this year and that exchange in hand is sufficient to meet 
foreign maturities to the end of 1927. ‘Tax returns continue to be satis- 
factory. Unemployment, although by no means serious as yet, is growing. 
Due principally to old orders, iron and steel production continues on a 
record level, but current buying for foreign and domestic account is 
contracting sharply. Coal production in October reached a new record 
level. Conditions in the textile industry are described as critical and the 
leather industry is practically at a standstill. Automobile plants are 
reported to be curtailing production and laying off employees. 

GERMANY. 

The progress in the German industrial position which was noticeable in 
October, was further marked during November. However, the end of 
seasonal agricultural activity brought to a stop the slow but steady decrease 
in the number of unemployed which had been evident during the past two 
or three months. It is said in Germany to appear likely that the unemploy- 
ment curve will again be on the up-grade during the winter months. The 
Reichsbank statement of the end of the month showed a decline in the 
volume of its loans and discounts, accompanied by a rise in note circulation 
and in gold reserves. Money conditions remained easy while stock quota- 
tions, which had recently reached record levels, were generally lower. 

SPAIN. 

American exports are favorably affected by the developments of the 
Spanish exchange situation, and the tendency of French exchange has 
arrested somewhat the Spanish purchases of French goods. Bank clearings 
and bourse activities denote a normal business activity. The turnover of 
the bourse is divided principally between Government securities and 
industrial and railroad shares. Reserves of the Bank of Spain remain 
unchanged and Government securities showed a slight increase during 
November. The general business situation is somewhat below normal and 
the rapidity of the pick-up from summer dullness is not up to expectations. 
Textile manufacturers at Barcelona and mine operators at Bilbao are 
affected more than other industries. 


AUSTRIA. 

Austrian Government finances in the first nine months of the year were 
on a very satisfactory basis, according to returns just made available. 
Expenditures for Government current operations during this period 
amounted to $85,380,000, which is almost identically the previously esti- 
mated amount. On the other hand current revenues of $1,744,000 exceeded 
the estimates by approximately 10%. Even after providing for an invest- 
ment outlay of $14,740.000, there still remains a surplus of some $910,000; 
this is all the more noteworthy in view of the fact that a deficit of over 
$10,000,000 was anticipated in the estimates. As a matter of comparison, 
there was a net deficit of nearly $2,000,000 during the same period of 1925. 


FINLAND. 


Conditions in the export industries in Finland, particularly the paper and 
pulp industries, are quite satisfactory. Sales of newsprint for 1927 are pro- 
ceeding normally and prices remain firm. A decided decrease in the demand 
for thin printing paper from China is apparent as a result of the political 
situation in that country. The demand for ceilulose is normal, although a 
slight decline in orders from Great Britain is noticeable principally as a 
result of the coal strike. Cellulose stocks at the present time are iow. 
Mechanical pulp mills are experiencing some difficulties in securing water 
for the operatiion of the plants. Nevertheless, sales have progressed 
satisfactorily and more than one-third of the production for 1927 has 
already been placed. 

ESTHONIA. 

According to official data, the total sown area for crops in 1926 was 
2,030,000 acres, showing an-increase of 5,500 acres over the preceding year. 
The total production of grains, however, on account of adverse weather 
conditions, was 41,000 tons below that of last year, with the result that 
large imports, particularly rye, will be necessary, it is believed in Esthonia. 


LATVIA. 

A cable from Riga announces the resignation of the Latvian Cabinet of 
Ministers, owing to the failure of the Parliament to approve the report 
submitted by the Minister of Finance. The specific details of the report 
which did not meet with the approval of Parliament are not available. The 
new Government has not as yet been form. 


POLAND. 

The preliminary budget for the first three months of 1927 as approved by 
the Council of Ministers and submitted by the Minister of Finance carries 
a total of 489,318,000 zlotys, fully covered by anticipated revenues. The 
final figures of budgetary expenditures and revenues for the first nine months 
of 1926, plus tentative figures for October, indicate the reduction of the 
deficit for the current year to 9,322,000 zlotys, from a total of over 200,000,- 
000 zlotys deficit estimated early in the year. The Ministry of Finance 
will proceed after Jan. 1 1927 with compulsory liquidation of the banks 
whose capital is below the minimum prescribed by the decree of December 
1924. The activity of the large textile mills in Lodz has been slowing down 
lately, some of the largest mills having reduced operations to four days a 
week. The operations of the Polish steel mills, especially those of Upper 
Silesia, are increasing, large orders having been placed recently by the 
State railways. Considerable foreign business has also been received. 


GREECE. 


The general situation is considerably improved since the formation of the 
new coalition Government and although business is still comparatively quiet, 
merchants and importers are optimistic for the future. Money continues 
to be rather scarce, but the exchange value of the drachma remains steady 
and the retail price of bread has been reduced by .30 drachma per kilo. 
The Government is reported to be planning the reduction of consumption 
taxes and the formation of a technical advisory committee for the improve- 
ment of Government finances. The latest crop news confirms the earlier 
reports that practically all crops had seriously suffered from the long- 
continued drought. Macedonian tobacco, however, is now reported to 
be somewhat above the early estimates. 








TURKEY. 

Market conditions in general continue about the same and exchange is 
still falling slightly. The wool, mohair, tobacco and opium business 
continues brisk, and the wheat and flour prices are more stable, but the 
carpet, gum tragacanth and filbert markets show somewhat decreased 
activity, while the cotton market reflected the general depression resulting 
from lowered world cotton prices. 

EGYPT. 

There is no important change in the general situation. Cotton sales 
to foreign spinners have improved and there is a feeling of optimism for 
the future position of the Egyptian cotton trade owing to the recent 
Government ruling restricting the acreage sown with cotton to one-third 
the arable land during the next three years. The country’s foreign trade 
balance continues to show a considerable import surplus because of the 
greatly reduced value of cotton exports during 1926. 


JAPAN. 

Efforts of the Japanese Government to stabilize the silk market, by 
financing the warehousing of silk stocks, have failed to raise the price to 
protection cost, and the immediate outlook for the silk market is con- 
sidered unsatisfactory in Japan. The silk trade expects no price stiffening 
for a month or more. Wholesale index prices as reported by the Bank 
of Japan dropped to 227 in November, compared with 230 the previous 
month. AJ] commodities were lower, with the exception of sugar. 


CHINA. 

Unofficial preliminary reports in China indicate that total maritime 
customs collections for the year will at least equal and may exceed all 
previous records. The railway report for the year will, it is reported, 
show a decline in freight carriers, as the heavy advance in freight rates, 
ranging up to 30%, has caused shippers to transport goods by interior 
waterways wherever possible. Detention of cars by military authorities 
has been another serious factor in reducing railway revenues. 


PHILIPPINE ISLANDS. 


Seasonal activity continues in certain retai lines. Wholesale markets, 
however, are quiet, probably pending annual inventories. Copra trade 
continues inactive at approximately the same price level. Provincial 
resecado (dried copra), or its equivalent, delivered at Manila, is now 
11% to 11% pesos per picul of 139 pounds. (One peso equals $0 50.) 
All oil mills are operating and arrivals of copra at Manila, although some- 
what below last week, are still heavy. The abaca market is firmer as a 
result of decreased production in November. Prices of 40 pesos per picul 
for grade F; I, 36; JUS, 27; JUK, 23, and L, 21,50, show little change from 
recent quotations. 

INDIA. 


The Viceroy of India has announced the Government’s unqualified 
approval of the 18-pence rupee ratio as recommended in the report of the 
Currency Commission, thus more or less settling a question which has been 
the subject of much discussion since the report of the Commission was made 
public some months ago. Cotton is moving more freely at present than 
it has for the past two weeks, but export demands are still slow, owing to 
the disparity of Indian cotton. Except in the Indian cotton mills business 
conditions appear to be improving. 

NETHERLANDS EAST INDIES. 


The Islands’ produce markets are declining as a result of lack of demand 
from abroad. Rubber exports from Netherlands India totaled 22,694 long 
tons in October, of which amount 14,348 tons were shipped from Sumatra, 
4,193 from Java and 4,153 from other islands of the outer possessions. 
Internal disturbances in Java have now quieted down and all trouble is 
apparently over. 

AUSTRALIA. 

Victoria and South Australia have accepted the terms of the Federal 
aid for roads agreement, leaving only New South Wales not a party thereto. 
South Australia accepted only after the Australian High Court had de- 
clared its State petrol tax invalid. The Federal Aid for Reads Act provides 
for Federal collection of duties on imports of motor spirits and the distri- 
bution of such funds to the various States for use in road building. Accord- 
ing to the provisions of this Act, each State is to receive an amount pro- 
portionate to its area and population and is te raise within the State an 
equivalent amount to be,devoted to the same purpose. Beneficial rains 
have fallen recently and have relieved the dry conditions prevailing through- 
out the coastal sections of New South Wales and Queensland. The wheat 
situation remains unchanged. Wool sales at Brisbane report keen com- 
petition and a good market, with highest greasy merino bringing 20d. per 
pound. Workers in the Yallourn brown coal fields have struck for a uni- 
form 44-hour week. 

ARGENTINA, 

Trading in import lines in Argentina was fair during the week ended 
Dec. 11, but export markets were generally quiet with low price levels 
prevailing for all cereals. The first wheat receipts from the new crop have 
arrived in Buenos Aires and the quality of the grain is reported to be good 
with a high specific gravity. The first official wheat crop estimate places 
the coming crop at 5,860,000 metric tons; this is somewhat lower than the 
latest unofficial figures which indicate a crop of 6,200,000 metric tons. 
The official estimates for other grain crops in metric tons are: Linseed, 
1,820,000 tons, as compared with 1,900,500 tons harvested in 1925-26; 
oats, 1,137,000 tons, compared with 1,231,000 tons harvested in 1925-26; 
barley, 400,800 tons, compared with 296,000 tons harvested in 1925-26. 
Wool stocks in the Buenos Aires market are large: trading in this com- 
modity was more active than in previous weeks. The demand for hides 
is good. An active interest is being manifested in the Buenos Aires auto- 
mobile show. 

BRAZIL. 


There has been some improvement in the Brazilian commercial situation 
during the past week. Export products are profiting greatly by lower 
exchange and imports increased slightly due to depleted stocks, although 
the instability of exchange is still restricting purchases. Exchange weak- 
ened sharply, touching 8.85 to the dollar on Dec. 10, but was firmer by the 
end of the week. The monetary reform bill, stabilizing exchange at ap- 
proximately $0.125, has already passed the Chamber of Deputies. Coffee 
prices have been 12% above last month's, 4s selling for 29 milreis per 10 
kilos. Stocks at Santos are approximately 900,000 bags. The domestic 
textile situation is rapidly improving and surplus stocks are much reduced, 

URUGDAY. 

Trade conditions in Uruguay continued to be generally satisfactory 
during the week ended Dec. 11. The wool market closed the period with 
fewer transactions than are usual at this season of the year, in contrast 
to the improved movement of the preceding two weeks, Customs revenues 
for November were 1,790,000 pesos (peso—$1 03). 

MEXICO. 

During the week ended Dec. 11 business continued to suffer greatly. 

The value of the silver peso, which for the previous weeks had been at a 
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discount ranging from 5 to 9.50% as against gold, fluctuated between 
10 and 15% durtng’the period under review. The announced intention of 
the administrators of the National Railways to reduce the personnel and 
wages, in spite of the labor unions’ refusal to permit such action, has re- 
sulted in a strike of the workmen in the principal shops of the railways. 
Traffic has not as yet been affected by this action. Sales of low-priced 
automobiles, typewriters, office equipment and novelties have been sat- 
isfactory. 
PORTO RICO. 

Business conditions in Porto Rico during the second week of December 
generally continued to show seasonal improvement. The situation is con- 
sidered better than it was at this time last year, and merchants and bankers 
are optimistic with regard to the future. Further economic improvement 
is expected locally in the second half of the current month when sugar wages 
enter into circulation. Five sugar mills are reported to have started 
grinding and to be obtaining a yield of between 8 and 10%. The local 
sugar crop estimates indicate a production slightly exceeding that of the 
previous year, although the acreage is reported to be somewhat less. Most 
of the cane is reported in fine condition; recent prices are gaining strength, 
partly due, it is said, to the confirmation of the Cuban crop limitation 
decree. The tobacco acreage will probably exceed last year’s by between 
40 and 50%. it is said, in Porto Rico, and a 50,000,000-pound crop is still 
expected by the trade. The coffee crop is expected locally to be slightly 
greater than that of the previous year, although it is thought that it will 
be approximately 15% below the early estimate of 30,000,000 pounds, 
made before the hurricane in July. 








San Juan bank clearings for the first eleven days of December amounted 
to $8,988,000, compared with $8,188,000 for the same period in 1925. 
Reports indicate that the principal and interest payments on the public 
debt of Porto Rico, amounting to $1,600,000 due Jan. 1 1927, will be met 
by the amortization funds with the exception of $126,000 which is to be 
paid from current funds. 





Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Dec. 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$4,949,247 ,261, as against $4,933,167,057 Nov. 1 1926 and 
$4,971,764,948 Dec. 1 1925, and comparing with $5,628,- 
427,732 on Nov. 1 1920. Just before the outbreak of the 
European war, that is on July 1 1914, the total was only 
$3 402,015,427. The following is the statement: 








CIRCULATION STATEMENT OF UNITED STATES MONEY—DECEMBEK 1 liyZzo 





MONEY HELD IN THE TREASURY 


MONEY OUTSIDA UF THE TREASURY 
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Gold coin and $ + 
b$4,494,.843,817 


3,690,328,841 


BJ 
1,675,855,519 


$ $ $ $ $ 
1,674,219,455) 186,064,981) 804,514,976] 395,575,033] 408,939,943 
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154,188,886 


Gold certificates 
Stan. silver dol. 
Silver certif’s_. 
Treasury notes 


¢(1,675,855,519) 
534,991,184 
¢(461,176,717) 


c(1,343,804) 
293,369,694 
346,681,016 
2,109,352,150 
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700 692,587 
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U.S. notes_..- 
F. R. notes... 
F.R.bank notes 
Nat. bank notes 


3,922,811 
2,379,171 





61,784 
16,515,159 





1,675,855,519) 580,131,367|1,095,724,152 
65,872,934 14,024,974 51,847,960 
461,176,717 70,019,046) 391,157,671 


1,343,804 
3,922,811] 289,446,883 
2,379,171] 344,301,845 
1,344,275 2,108,007 ,875 

61,784 5,124,424 

10.515.189 684,177,428 


1,343,804 
279,864,998 
303,172,269 

1,764 ,634,158 

5,053,683 

647,508,623 


9,581,885 
41,129,576 
343,373,717 
70,741 
36,668,805 

















Total Dec. 1°26) 8,485,116,656 d4,183,670,291 2,138,376,040 








Comparative 
totals: 
Nov. 1 1926. 
Dec. 1 1925. 
Nov. 1 1920- 
April 1 1917. 
July 1 1914. 
Jan. 1 1879. 





8 438,136,239 d4,245,288,425 2,151,604,733 
8.345,070,169 44,175,055,188 2,136,938,782 
8,326,338,267 d2,406,801,772 696,854,226 
5,312,109,272 d2,942,998,527 2,684,800,085 
3,738,288,871 41,843,452,323 1,507,178.879 
1,007 ,084,483 4212,420,402 21,602,640 








152,979 .026 
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153,620,486 1,672,696,835 211,798,585 6,306,953,763 1,335,188,815 4,971,764,948 
152,979,026 cegnaetes 





42.62 116,114,000 


42.53 115,996,000 
43.35 114,695,000 
52.36 107,491,000 
39.54 103,716,000 
34.35 99,027,000 
16.92 48,231,000 


350,626,530 6,616,390,721| 987,962,989 5,628,427,732 
105,219,416 5,053,910,830 953,320,126 4,100,590,704 
186,273,444 3,402 ,015,427 3,402 ,015,427 

90,817,762 816,266,721 816,256,721 











a@ Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve banks. 

b Does not tnclude gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not Included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 Is Included under goid coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
oo money outside of the Treasury to arrive at the stock of money in the United 

tates. 

é This total includes $17,503 474 of notes in process of redemption, $158,232,185 
of gold deposited for reiemption of Federal Reserve notes, $11,528,515 deposited 
for redemption of natiunal bank notes, $3,690 deposited for retirement of additional 
circulation (Act of May 30, 1908), and $6,614,600 deposited as a reserve against pos 
tal savings deposits. 

f Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $154,188,58» held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are olbigations of the United States and a [first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. Nationa) bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained In lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 








Analysis by Dwight W. Morrow, of J. P. Morgan & Co., 
of Investors in Foreign Loans. 

Under the caption ““Who Buys Foreign Bonds,’’ Dwight W. 
Morrow, of J. P. Morgan & Co., presents an analysis of 
sales of foreign government loans, instancing, among others, 
the results in the ease of the sales of bonds of five European 
powers which revealed that “from 80% to 90% of the 
number of sales in the case of each issue were made to in- 
vestors whose purchases were limited to $5,000 or less. 
Only from 3 to 5% of number of sales were made in amounts 
over $10,000. It is clear,’”’ says Mr. Morrow in presenting 
the statistics, “that in number the large investors were 
relatively unimportant.’”” We give herewith in part Mr. 
Morrow’s analysis, which appears in the January 1927 issue 
of “Foreign Affairs’? (New York), released for publication 
Dec. 15. 





A few months ago I was reading a Chicago ‘‘Tribune”’ on the train. 
With some surprise I found recorded on the financial page the listed prices 
of 128 different issues of foreign bonds. I have a great res; ect for the 
judgment of the newspapers. They print the news that they think people 
are interested in. When I noticed that this great newspaper which serves 
the Middle West was recording daily the market transactions in 128 different 
issues of foreign bonds, it seemed to me a fact of some significance. I found 
myself speculating as to the number of issues of foreign bonds which had 
been quoted by the Chicago ‘Tribune’’ in the edition publishe! exactly 
ten years before the date of the paper which I wasreading. I subsequently 
learned from the Editor that the number was six. The comparison between 
the number of foreign issues quoted then and now is an interesting com- 
mentary on what has happened in the field of foreign bond investment in 
the past ten years. 

Examining that long list of 128 foreign bonds in the ‘‘Tribune,"’ I dis- 
covered that governments, municipalities or corporations of some 30 
different countries were represented—countries scattered all over the 
world. The list included the countries of cur own hemis here, Canada, 
Cuba, Brazil, Argentine, Chile, Peru, Bolivia, Uruguay; nations abroad 
with whom we fought and against whom we fought, Great Britain, France 
Italy, Germany, Austria, Hungary; governments in the Far East such as 
Japan and the Dutch East Indies; and cities as wilely separated as Copen- 
hagen and Montevideo, Tokio and Marseilles. 

The contemplation of the extent and variety of America’s investment in 
foreign bonds, gives rise to three questions: Who buys these bonds? Why 
do they buy them? What do they get when they have bought them? 

Who buys foreign bonds? This may seem to be an easy question to 
answer, but itis not. When a foreign loan is offered to American investors, 
the managing house in New York, or Boston, or Chicago ealists the co- 
operation of perhaps 500 or a 1,000 investment bankers scattered all over 
the United States. It is the function of the local investment banker to 
find the man or women with savings and to show that man that it is to his 
interest to exchange his savings for the promise of a foreign government. 
It is this ultimate saver who really extends the credit to the foreign govern- 
ment. The managing house rarely meets the ultimate buyer of the bonds; 
it is to the 500 or 1,000 investment houses that we must go to find his 
name and characteristics. ‘These investment houses have developed their 
own clientele of investors. ‘That clientele is changing constantly, dependent 
upon the character and the ability of the investment house and the record 
for successful judgment that it has established. Moreover, it is considered 
somewhat impertinent for one to ask an investment house to whom the 
bonds are sold, as such information is carefully guarded. The local invest- 
ment bankers have tried to teach certain people to save, and they expect 
to attract the future savings of these people by selling them more bonds 
They do not want investigators prying into that part of theii business. 
without a very good reason. 

In the summer of 1924 when I was asked to speak at Williamstown at 
the Institute of Politics, I tried to find an answer to this question of who 
buys foreign bonds. Taking two recent foreign government loans, the issue 
of which had been managed by the firm of which I have the honor to be a 
member, we inquired of three investment houses doing business in different 
parts of the country as to the number of persons to whom they had sold 
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these bonds. The loans were the $25,000,000 Austrian Government 
Guaranteed Loan and the $150,000,000 Imperial Japanese Government 
External Loan of 1924. The results of our inquiry showed that through 
these three houses 409 people participated in the Austrian Loan, the 
average investment of these 409 people being $2,350. Through the same 
three houses, 1,741 people participated in the Japanese Loan, the average 
investment of these 1,741 people being $3,100. 

The results of the inquiry as presented to the students of international 
relations at Williamstown seemed to be of interest, and later in 1924, at 
the request of the President of the Investment Bankers Association, we 
extended the inquiry to 24 houses (still covering only the Austrian and 
Japanese loans, however). This investigation confirmed, in a general way. 
the results of the earlier one. For one thing, it disposed of the idea that 
offerings of foreign bonds are taken solely by wealthy individuals or large 
institutions. It showed, on the contrary, that these foreign bonds are being 
brought by large numbers of persons of moderate means. The 24 houses 
had 2,965 customers who made an average investment of $2,994 each in the 
Austrian bonds. The 24 houses had 8,211 customers who bought Japanese 
bonds, making an average investment of $3,905 each. 

Finally in the spring of 1926, we broadened the inquiry by obtaining a 
similar analysis of their sales of three additional foreign government loans. 
The results of the earlier inquiries might perhaps be subject to criticism by 
statisticians, because they covered so few bond issues and because, parti- 
cularly as to the first inquiry, so small a ‘‘sample’’ of the investment houses 
which distributed the loans was taken. But in this latest inquiry five 
loans aggregating $380,000,000 were covered. Moreover, the 24 houses 
sold an aggregate amount of $91,031,800 of these five issues, or about 
25% of the total amount. These 24 investment houses who courteously 
furnished us with the sales analysis which we sought are located in different 
parts of the country from Portland, Maine, to Portland, Oregon, and 
from Minneapolis to New Orleans. From our own knowledge of the 
character and distributing ability of the investment houses of the country, 
we feel reasonably confident that these houses selected for analysis constitute 
a fairly representative cross section of the entire group of investment houses 


throughout the country. 
Our analysis of the sales of these 24 houses covered five separate foreign 


government loans, the issue of which was managed by J. P. 
These loans were offered to the American public 


alone or with associates. 
within the past three and one-half years: the $25,000,000 Austrian 7's in 


June, 1923, the $150,000,000 Japanese 6'4's in February, 
000,000 German 7's in October, 
June, 1925, and the $50,000,000 Belgian 7's in June, 1925. 


1924, the $45,000,000 


this inquiry are shown in the table below. 

This table shows, first, the proportion of each issue sold by the 24 houses. 
Next, is shown the total number of sales and the total amount sold of each 
issue by the 24 houses, and the average amount of each sale made by the 


24 houses. 
‘sample,”’ 


ssue and obtain the following results: 


1924, 
Argentine 
The results of 


Morgan & Co., 


the $110,- 
6's in 


If we may assume that these houses constitute an adequate 
we may extend these figures to cover the entire amount of each 


*DISTRIBUTION OF FIVE FOREIGN GOVERNMENT BOND ISSUES BY 


24 REPRESENTATIVE AMERICAN BOND HOUSES. 





Proportion of 
entire issue 
sold by the 
24 houses. -- 
Total Sales— 

Number of sales 

Amount sold-- 

Average amt. of 
each sale... 
Sales $100 to 

Number of sales 

P.C.oftotalNo. 

Amount sold-. 

P.C. totalamt. 
Sales $5,100 1 

Number of sales 

P.C.oftotal No. 

Amount sold... 

P.C. totalamt. 

Sales over $10,0 

Number of sales 

P.C.oftotal No. 

Amount sold_-. 

P.C. totalamt. 





$25,000 ,000* 
Austrtan 
Government 
Guaranteed 
Loan 
7% Bonds 
(June 1923) 


35.5% 


2,965 
$8,876,800 


$2,994 
000— 
2,671 
90.1% 
$5,579,900 





$150,000 ,000* 
Japanese 
Government 
External Loan 
64%% Bonds 
(Feb. 1924) 


21.4% 


8,211 
$32,069,200 
$3,905 


7,265 
88.4% 

$14,170,800 
44.292, 


600 

7AX% 

$5,305, 300 
16.5% 


346 
4.2% 
$12,593,100 
39.3% 





$110,000 ,000* 
German 
External Loan 
7% Bonds 
(Oct. 1924) 


22.2% 


7,654 
$24,428,300 


$3,194 


6,952 
90.9% 
$13,099,900 
53.6% 


433 

5.6% 

$3, 847. 400 
15.8% 


269 

3.! 5% 
$7,481,000 
30.6% 


| 

| $45,000,000 

Gott. of the 
Argentine 
Nation 
External 
6% Bonds 

(June 1925) 


33.0% 


3,431 
$14,872,500 
$4,335 
2,724 
79.4% 


$6,351,500 
42.7% 





| $50 000 ,000 
Kingdom of 
Belgium 
External 
Loan 
7% Bonds 
(June 1925) 


21.3% 


2,832 
$10,785,000 


$3,808 


2,453 
86.6% 
$5,541,500 
51.4% 


269 

9.5% 
$2,483,500 
23.0% 
110 

3.9% 
$2,760,000 





25.6% 





* Part of a larger ~ ore ama loan. 


Indicated 
Total Number 
of Buyers. 


Indicated 
Average Amount 
of Each Sale. 
$2,944 
3,905 
3,194 


Name of Issue— 
Austrian 7s 
Japanese 6)48 
German 7s 
Argentine 6s 4.335 
Belgian 7s 13,130 3,808 

The above figures confirm those of the earlier inquiries as to the large 
number of sales made and the moderate average amount of each sale. 

The table shows a classification of the sales of the 24 houses into three 
groups according to the size of the sale made. That we are dealing with 
@ multitude of small investors rather than with a few large investors is 
further demonstrated by this classification of the sales. It will be seen 
that from 80 to 90% of the number of sales in the case of each issue were 
made to investors whose purchases were limited to $5,000 or less. Only 
from 3 to 5% of the number of sales for each issue were made in amounts 
over $10,000. It is clear that in number the large investors were relatively 
unimportant. 

But the consideration of only the number of small and large investors 
might present an exaggerated impression of the importance of the small 
investor. This is unnecessary, as he is quite important enough without 
any exaggerating. There is, obviously, a difference between a comparison 
of the number of small and large investors and a comparison of the aggre- 
gate amounts purchased by each group. The number of small investors 
might be very great but a few very large sales might still result in making 
the large investor the more important factor in disposing of an issue. 

Our analysis of the sales of the 24 investment houses also covered, 
therefore, the aggregate amount of bonds sold to investors ineach of the 
three groups, from which could be ascertained the ratio which the aggre- 
gate amounts sold in each of the groups bore to the total amounts of each 
issue sold by the 24 houses. Examining them, we see that a good deal 
depends upon where the line is placed between the small and the large 
investor. If we draw the line at $5,000 it is apparent that, while the 
group of large investors taking more than $5,000 each is relatively —_ 
in number, it is by no means negligible with regard to its aggregate p 
chases of foreign loans. Comparing the two groups, both on the ache 





of number of nenaie, and on the basis of the total amounts of the issues 
purchased, we have the following summary from the figures: 

Per Cent of the Per Cent of the 
Total Number Total Amount of 
of Buyers Who the Issue Purchased 
Took $5,000 or by Buyers Who Took 

Less. $5.000 or Less. 

90.1% 62.9% 

88.4% 44.2% 

90.9% 53.6% 
Argentine 68 79.4% 42.7 7% 
Belgian 7s 86. 6% 51 ‘4% 

I present all these statistics with some hesitation because they neces- 
sarily are based upon a method of sampling and I well realize how difficult 
it is to obtain representative samples for any statistical work, and how 
difficult it is to draw proper conclusions from such samples without danger 
of distortion. Having made such reservations, however, it would seem 
reasonable to draw the conclusion from the statistics presented that more 
than 85% of the people who bought these foreign bonds purchased them 
in small amounts ranging from $100 to $5,000, and that approximately 
50% of the total amount of these foreign issues was purchased by these 
small investors. 

The investment in these foreign loans represents the savings of the 
person who spends less than he produces, and thus creates a fund which 
he is able to turn over either to a domestic or to a foreign borrower if he 
is satisfied with that borrower's promise. These savers live all over the 
United States. When we talk about the person who is investing in foreign 
bonds we are not talking about a great institution in New York or Chicago 
or Boston. We are talking about thousands of people living in all parts 
of the United States. We are talking about school teachers and army 
officers and country doctors and stenographers and clerks. The man 
who invests in a foreign bond may be rich or he may be poor. That is 
all according to our standard. Fundamentally, however, he is a person 
who has saved something, who is doing without something to-day in order 
that he or his children may have something to-morrow. Before he invests 
in the bond he has money which gives him a present command over goods 
and services. He is willing to transfer this present command over goods 
and services to the borrower, thereby giving to the borrower the right 
to buy goods and services. Of course, the investor resumes the command 
of goods and services at some future time when he is repaid his loan. 

The person who invests in foreign bonds is probably the same person 
who invests in domestic bonds. All that the investment banker in a 
large city or in a small city does, all that an international banker does, 
is to gather up little rivulets of savings and put them at the disposition 
of somebody who needs the capital and is willing to make a dependable 
promise to pay interest upon that borrowed capital from time to time 
and to repay the principal at the due date. The answer to the question 
about who buys foreign bonds is clear. ‘The purchasers are people all 
over the United States who are investing their savings. If the investment 
in these bonds is helping American foreign trade, it is this saver of money 
who should be thanked. If the investment in these bonds is helping 
the restoration of the rest of the world to a normal condition, it is this 
saver of money who is entitled to the credit. 

Loans are made to foreign governments in reliance upon the capacity 
and the good faith of those governments. The intelligent investor recognizes 
that in the long run a government which defaults upon its obligations hurts 
itself even more than it hurts its creditors. Even in cases where specific 
taxes or customs are allocated for the service of a loan, the main reliance of 
the creditor must be upon the desire of the debtor government to maintain 
the particular revenues and keep them available. Even when a foreign 
expert is placed in charge of revenues, the arrangement is helpful only when 
made with the hearty concurrence of the debtor government, and with the 
belief and expectation on the part of the debtor government that the fiscal 
arrangement will redound to its own advantage. 

If the foregoing be true, how safe are these investments. To my mind 
that inquiry is much the same as an inquiry as to the safety of a domestic 
bond. Some domestic bonds turn out to be good and some turn out to be 
worthless. There is no reason to expect that it will be otherwise with 
foreign bonds. Those nations who are borrowing in America because they 
actually need the money for a constructive purpose; who have a solidarity 
of national feeling and a sense of the meaning and the value of national 
credit; who are not incurring obligations beyond what may fairly be con- 
sidered their capacity to handle;—all those nations may be expected to pay 
their debts. Here again the responsibility rests heavily upon the investment 
banker in recommending investments. The banker must never be lured, 
either by the desire for profit or by the desire for reputation, to recommend 
an investment which he does not believe to be good. But, fundamentally, 
the reliance of bankers and investors is upon the capacity and, above all, 
upon the good faith of the foreign government. The foreign government 
must be able to pay, and it must want to pay. 

If it is true that it is upon good faith that lenders to foreign governments 
primarily rely, it is no less true that it is upon good faith that lenders rely 
in almost all of their domestic dealings. Of course, there is a sanction 
ultimately applicable to domestic contracts. The proper legal steps may be 
taken; the breach of the contract may be proved; and execution may be 
issued through the sheriff. But we do not in practice put much reliance 
upon the help of a sheriff in enforcing contracts. We do not willingly deal 
with one upon whose property we expect to levy execution. When we 
need the sheriff to help collect a loan, we recognize that our venture has 
turned out a failure. We are then simply trying to save some planks from 
a shipwreck. In the overwhelming majority of business transactions, we 
rely upon the ability and the willingness of the debtor to pay. On no other 
principle could modern business be conducted. 

There is no international sheriff. But there still remains our reliance 
upon good faith, our reliance upon that law which is older than statute law— 
the acknowledged custom of mankind. The credit of governments is not 
easily built up. It may easily be shattered. And it must never be forgotten 
that there are rules of conduct accepted by the silent approval of civilized 
man, the breach of which hurts the one committing the breach much more 
than the one against whom it is committed. If good faith cannot be relied 
upon it is better that the loan be not made. The words with which Hugo 
Grotius closed his great book more than three hundred years ago are truse: 
“Not only is each commonwealth kept together by good faith, but that 
greater society of which nations are the members. If faith be taken away 
the intercourse of men is abolished.”’ 


Name of Issue— 
Austrian 78- _ ---. 
Japanese 6 '48 - - 
German 78 








Only Five Iron Furnaces in Blast in Great Britain 
at End of October as Result of Coal Strike. 

As a result of the coal strike there were only five iron 
| furnaces in blast in Great Britain at the end of October. 
These produced 13,100 tons of pig iron, compared with 12,501) 
tons during September; against an average monthly prod"c- 
tion in 1925 of 519,700 tons. Production of pig iron in the 
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United States ros+ from 3,161,600 tons during September to | 
$3,334,100 tons during October. The number of farnaces | 
in blast increascil from 216 to 218. In Germany piz iron | 
production in Septcmmber, the latest date for which data are 
available, amounted to 866,300 tons from 90 furnaces, com- 
pared with 836,900 tons from 84 furnaces in August. Bel- 


gzium’s production in September amounted to 308,000 tons of ! 
pig iron, compared with 513,400 tons in the previous month. 
The number of blast furnaces remain stationary at 55. 


Steel production in the United Kingdom during October 
as reported to the Bankers Trust Co. of New York by its 
British Information Service amounted, according to an an- 
nouncement Dec. 16, to 94,200 tons, as against 95,700 pro- 
duced in September and an average monthly production of 
616,400 tons in 1925. Steel production in the United States 
increased from 3,930,700 tons in September to 4,092,500 tons 
in October. Germany’s production of steel during Septem- 
ber amounted to 1,126,300 tons, a slight increase over the 
previous month’s production of 1,124,900 tons. Belgium 
produced only 307,600 tons of steel during September, com- 
paring with 312,900 tons produced a month The 


oD 1 hast a 
announcement adds: 


earlier. 

Great Britain’s imports of iron and steel in October at 398,200 tons were 
not as high as in September, wher they amounted to 445,700 tons. On the 
other hand, experts of iron and steel increased from 160,200 tons in Sep- 
tember to 194,100 tons in October. The United States imported iron and 
steel] during September amounting to 74,600 tons, comparing with 78,100 
imported August ; from the United States to 
176,390 tons in September, compared with 165,600 tons in 


tons in exports 


amounted 
August 


ee ee OO eS ee mee ae 


Effect of British Coal Strike on Exports and Imports 
Number of Unemployed. 

The effect of the coal strike in England is shown by the 
returns of exports as officially published. 
April amounted 4,290,652 tons; May, 11,448,368 tons; 
June, 34,485 tons: July, 7,381 tons; August, 2,184 tons. The 
value of the exports in April was £3,767,909; the value of 
August exports £5.442, according to advices received by the 
Bankers Trust Co. of New York from its British Informa- 
tion Service. On the other hand, the imports of coal in 
April amounted to only 591 tons valued at £1,077, whereas 
the imports in August amounted to 3,970,442 tons, valued 
at £7,542,847, said the trust company under date of Oct. 8, 
its statement adding: 


The exports for 
to 


In August 1926 Great Britain paid foreign countries for coal, as stated 
above, £7,542,847, as compared with receipts in August 1925 of £3,158,- 
177; in August 1924 of £5,731,472. In the eight months of 1926 total 
receipts of Great Britain for coal amounted to £4,572,598 and in the cor- 
responding eight months of 1925 £34,524,434, and in the corresponding 
months of 1924 £50,088,925. 

The advices received by the Bankers Trust Co. show that in 1913 the 
average monthly production of pig iron was 855,000 tons and of steel ingots 
and castings 638,600 tons. In 1925 the average monthly production of pig 
iron was 519,700 tons and of steel ingots and castings 616,400 tons; in 
August 1925 444,500 tons of pig iron were produced and of steel ingots 
and castings 477,109 tons, whereas in August of this year the production of 
pig iron was only 13,60 tons and of steel ingots and castings only 52,100 
tons. Owing to the continuance of the coal strike, there were only six 
iron furnaces in blast in August, as compared with 147 on the eve of the 
strike. 

The number of unemployed persons recorded on the registers of the em- 
ployment agencies of Great Britain was 1,559,500, or 214,045 more than a 
year ago. This number does not include persons who ceased work in the 
coal mining industry on account of the dispute. 








Inter-Allied Military Control of German Armaments to 
Terminate Jan. 31 1927—League to 
Have Jurisdiction. 

An accord was reached at Geneva on Dec. 12 whereby 
Inter-Allied military control of German armaments will 
cease Jan. 31 1927, and will be merged into a system of 
League of Nations investigations by commissions to examine 
German armaments when protests are made that the Reich 
is not fulfilling the conditions of the Versailles Treaty. It is 
stated that although the agreement is neither initialed nor 
signed, according to Sir Austen Chamberlain, (we quote from 
the copyright account to the New York ‘‘Times’’), there is 
no question of its repudiation by any Government concerned. 
This indicates that M. Briand finally obtained his Cabinet’s 
permission to lend himself to this solution of the difficulty. 

Those signifying assent to the accord were M. Briand of 
France and Gustav Stresemann of Germany as well as Sir 
Austen Chamberlain, the British Foreign Secretary, M. Van- 
dervelde of Belgium, Signor Scialoia of Italy and Viscount 
Ishii of Japan, the r action, says the Associated Press, 
following ‘‘days of doubt, almost despair.’’ An official state- 
ment issued at Geneva on Dec. 12 relative to the agreement 
to withdraw the Inter-Allied Control Commission from 
Germany is given as follows in the Associated Press cable- 
gram: 





In the course of a meeting in Geneva to-day between the representatives 
of the Governments of Germany, Belgium, France, Great Britain, Italy 
and Japan, relative to questions still pending before the Inter-Allied 
Military Control Commission and the Ambassadors’ Council, it was 
recognized in the first place with satisfaction that out of more than 100 
questions which divided them in June 1925 regarding execution of the 


| military, naval and air clauses of the Treaty of Versailles an agreement 


| has been reached on a majority. 


Two only are still outstanding. It is, therefore, permissible to hope 
that an amicable settlement of these two questions will also be possible. 

In these circumstances an agreement has been reached before the Am- 
bassadors’ Council on the question of fortifications and war material. 
French proposals will be made with a view to assisting the progress of the 
discussion and facilitating its conclusion. 

Pending a settlement all work of the fortifications in question will cease, 
without prejudice to the right of each party to maintain its legal view- 
point. The Inter-Allied Military Control Oommission will withdraw 
from Germany Jan. 31 1927 and as from date Article 213 of the Treaty of 
Peace will be applied in accordance with the conditions laid down by the 
Council of the League of Nations. 

(Article 213 declares that so long as the present Treaty remains in force 
Germany undertakes to give every facility for any investigation which 
the Council of the League of Nations may consider necessary.) 

If on that date, and contrary to expectation, an amicable arrangement 
has not been reached with regard to those questions, they will be sub- 
mitted to the Council of the League. Each of the Governments represented 
on the Ambassadors’ Council will be at liberty to attach to its Berlin 
Embassy a technical expert authorized to reach an agreement with the 
competent German authorities with regard to all questions of execution 
respecting the settlements reached or to be reached. 

The Geneva Associated Press advices Dec. 13 also said: 

Germany regarded military contro) as vexatious and offensive to her 
national prestige, and Dr. Stresemann now returns to Berlin with something 
definite to present to his people. 

On the other hand, as a distinguished Frenchman said to-night, France, 
by the agreement negotiated to-day, gets continued security—that security 


| which is the foundation stone of French national politics. 


| material 


By the terms of the accord two unsettled questions—the strength of the 
fortresses at Koenigsberg, Kuesvrin and Glogau and exportation of war 
will be submitted through the regular diplomatic channels for 
settlement, primarily through the Ambassadors’ Council. If they are not 


| solved in this manner they will be submitted to the Council of the League 





of Nations. 

The Council, Sir Austen Chamberlain explained to-night, can ask for legal 
or technical advice, on which presumably it would base its final judgment. 
The accord was not signed to-day, but Sir Austen made it clear that it is 
absolutely binding and cannot be nullified by any change of governments. 

An important feature of the agreement is a provision whereby all the 
countries represented in the Ambassadors’ Council may attach to their 
Berlin embassies a technical expert empowered to negotiate concerning the 
execution of any agreement bearing on Germany’s fulfillment of the dis- 
armament conditions of the treaty. This is regarded as of considerable 
significance, as it means a sort of mild supervision over Berlin itself. 
Whether these experts will remain indefinitely is not clear. 

The outcome of to-day’s meeting throws increasing responsibility on the 
League of Nations as the mechanism guiding the relations of the nations of 
Europe. It gives new interest and vigor to the problem of the general 
lintitation of armaments, toward the solution of which the United States is 
co-operating. 

At Paris, M. Briand will have the ultra-nationalists to criticise his work 
of conciliation, and political enemies seeking to undo him. At Berlin, Dr. 
Stresemann has the Nationalist opposition, which is almost certain to 
accuse him of surrendering to France. 








German Cabinet Lauds Foreign Minister Stresemann 
for Obtaining Cessation of Allied 
Military Control. 

The German Government on Dec. 13 expressed satisfaction 
at the progress made at Geneva and gave a Vote of thanks to 
Foreign Minister Stresemann for his success in reaching an 
agreement with the other Locarno powers on the military 
control question, reports a wireless message from Berlin to 
the New York ‘“‘Times’”’ (copyright) which we quote further 
as follows: 

Every effort is made in political circles to show gratification, though 
the much mooted question of Rhineland evacuation has not been touched 
and a new problem which was not contemplated, involving German indus- 
try, has been injected into the political situation. While politicians are 
painting Geneva as a victory for the Reich, the average layman feels that 
no definite decisions were reached. since even withdrawal of the Inter-Allied 
Control Commission has a string attached. 

That the question of the manufacture for export of half-finished mate- 
rials available for war uses cannot be settled before the departure of the 
Control Commission is taken for granted in industrial circles, and therefore 
the Commission will be merely replaced by control in another form. 

The reactionary papers, which changed suddenly from hostility to 
toleration or mild censure on Saturday, after the leaders of the National- 
ists and People’s Party had held a conference, laud the progress made but 
regret, as the ‘‘Preussishe Zeitung’’ does in an editorial, that “eight days 
were needed to reach an agreement without definite decisions when a few 
hours should have sufficed.’’ 

Theodore Wolf, in the Democratic ‘Berliner Tageblatt,’’ remarks that 
politics cannot progress by the seven league boot method and that the recent 
Geneva session denotes a definite step forward. England's commercial 
demands and M. Tchitcherin’s attempt to bring pressure on German politics 
and industry placed Dr. Stresemann in a hard position, he says, and he in- 
timates that Tchitcherin’s attacks on English policies tended to sharpen 
England’s demands concerning half-finished materials. one 

Germany’s efforts to fulfill her obligations, he adds, are shown by the fact 
that only two questions are now troubling the Ambassador’s Council, where- 
as a year ago more than a hundred disputed points on disarmament were 
slated against the Reich. 

The ‘‘Boersen Zeitung,’ a reactionary financial paper, says: 

“Germany has no grounds for rejoicing, but she can breathe again. One 
of the worst fetters of Versailles drops off by abolition of the Control = 
mission.”’ . 

Dr. Stresemann’s organ, ‘““Taeglische Rundschau,” expresses firm belief 
that the unsettled questions can be adjusted in a short time by the diplomats 

The “Daz,” which is owned by the Government, declares that military 
control ends unconditionally on Jan. 31. 
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The Socialist organ, “‘Vorwaerts,” describes the Geneva session as a com- | 
promise, not a victory. It regrets that neutral officers were not chosen as | 
heads of the League investigation commissions. It charges that it is War | 
Minister Gessler's fault if the Control Commission was not recalled before, | 
and that it was because of the Black Reichswehr and reactionary semi-mili- 
tary organizations that the Commission was obliged to remain. ‘‘Vor- 
waerts” also regrets that the commercial question of export of war materials 
cannot be handled outside the political arena. 

Dr. Stresemann will probably appear before the Reichstag Thursday. 
The Socialists’ lack of confidence motion will not be brought before the 
Reichstag until the new year, during which time the Government hopes to 
reach an understanding with both the radical and reactionary parties. 





Geneva Accord on Inter-Allied Military Control of 
Germany Hailed as Briand Victory in Paris. 

The following Paris advices Dec. 12 (copyright) are from 
the New York ‘‘Herald Tribune:”’ 

News that the fina) proposal of the French Cabinet for transferring the 
control of German armaments from the Inter-Allied Military Control 
Commission to the League of Nations had been accepted by Foreign Minister 
Stresemann at Geneva was hailed with general satisfaction in political 
circles in Paris to-night. Foreign Minister Briand was praised highly for 
obtaining an agreement over embarrassing obstacles. It is pointed out 
that M. Briand, the third day after receiving the Nobel prize, has won 
probably the most notable victory for the cause of peace in his long career. 

After an atmosphere of growing pessimism last night, the agreement 
which has emerged from Geneva is regarded here as the best possible 
decision for European good will. 

There was stil] doubt as to the outcome when the Cabinet met at the 
Elysee Palace at 6 o'clock this evening. It was known that there was a 
wide divergence of opinion within the Cabinet, Minister of War Painleve, 
Minister of Public Instruction Herriot and Minister of Interior Sarraut 
supporting M. Briand’s policy of leniency, while M. Poincare’s insistence 
that Germany must fulfill all of her treaty obligations was supported by 
Minister of Public Works Tardieu, Minister of Commerce Bokanowski and 
Minister of Pensions Louis Marin. A serious split in the Cabinet was even 
believed to have been a possibility if a compromise could not be found. 

M. Briand, however, already had notified Poincare of certain concessions 
by Dr. Stresemann, and the rest of the Cabinet adopted its stand, from 
which it held there could be no further concessions. Despite the efforts of 
M. Painleve and some others to prevent the adoption of too severe demands, 
Poincare, backed by the rulings of Marshal Foch's Committee, finally won 
the Cabinet to his proposals. 

Thereupon, M. Briand, who for days had been trying by telephone to 
reach a middle ground between the widely separated opinions of himself 
and his Premier, was notified of the hardest assignment he had yet received. 
Hw was told that France must have Germany's agreement to allow military 
experts to be stationed at the Allied embassies in Berlin and the assurance 
that disarmament would be completed by Jan. 31, or otherwise the French 
government would not consider the transfer of control to the League. 

It was more than some members of the French Cabinet believed would 
be possible, and when the fact that M. Briand had accomplished the task 
was learned relief was felt here and then distinct admiration for his achieve- 
ment. Had Briand failed it 1s very likely that Poincare would have had to 
look for a new Foreign Minister. That he won is regarded here as evidence 
of the surprising success of one of the strangest ‘political marriages’’— 
Briand and Poincare. There is no doubt that when Briand returns to- 
morrow to report to his chief he will be received enthusiastically. The 
general feeling here is that the greatest difficulties in the way of a Franco- 
German rapprochment will now be removed if Germany upholds Strese- 
mann’'s bargain. 








Foreign Minister Briand Receives Mixed Reception by 


French Public. 

Foreign Minister Briand received a somewhat mixed 
reception when he arrived at the Gare de Lyon on Dec. 13 
from his German disarmament labors in Geneva, according 
to a New York ‘‘Times”’ Paris cablegram (copyright), which 
in its report says: 

While a large delegation of railway workers from important French lines 
were presenting a beautiful floral offering to ‘‘the great artisan of peace’’ 
as they called him, 250 members of the Camelotsdu Roi—a militant royalist 
organization largely composed of boisterous young men—were fighting with 
a formidable array of police outside the station, where they had met by a 
secret rendezvous to demonstrate against M. Briand’s disarmament policy 
at the Geneva Council meeting. 

The royalists were finally dispersed, leaving twenty of their number in 
the hands of the police. The prisoners were taken to the station, where 
nine were held for investigation. 

In the meantime, M. Briand was listening to the enthusiastic shouts of 
the railway men. One of the leaders read to him a formal address in which 
the veteran statesman was thanked in glowing terms for following the 
workingmen's ideal of peace and justice, to the end that their children might 
enjoy the social and peaceful fruits of civilization. 

M. Briand was much moved by this expression of appreciaticn and shook 
hands with many of the delegation. By the time he reached his motor car 
the police had the would-be demonstrators well in hand and as the Foreign 
Minister drove away only a few cries of protest were heard. 

Among those who welcomed M. Briand back to Paris was Herr von Hoesh, 
the German Ambassador, who as soon as the Foreign Minister stepped 
from the train rushed up and shook his hand. 








Why Reichsbank Has Stopped Buying Gold—Ascribed 
to Higher Ratio of Reserve and Movement of 
Exchange. 

The following Amsterdam cablegram Dec. 12 (copyright) 
is from the New York “Times”: 

The cessation of gold receipts at the German Reichsbank, after 262,000,- 
000 marks had been added in three months, is ascribed here to the fact that 
the institution's ratio of gold reserve, allowing for outstanding Rentenbank 
notes, had reached 40%. Previous gold receipts by the bank were obtained 


partly from arbitrage operations in exchange, particularly from direct 
purchases independent of exchange rates. 





tw These independent purchases were excluded when the bank’s ratio 


reached its present figure and when, later on, the exchange market itself | 


moved against Germany, gold arbitraging was no longer possible. The 


4 i 
Bank of the Netherlands has refused to give out gold for export to Germany 
on the ground that Germany is still prohiviting gold exports. This attitude 
is taken despite the declaration by the Reichsbank President that his insti- 
tution will give out gold for export whenever the exchange rate against 
Germany warrants such action. 
Reduction of the Reichsbank rate at the end of December is still expected 








Drift to Higher Money in Germany—Plan to Remove 
Exemption of Foreign Capital From Tax 
May Influence Market. 

In commenting on the Berlin money market, a cablegram, 
Dec. 12 to the New York “Times” (copyright), said in part: 

Tendencies toward a tighter money market will be intensified by the 
Government's Federal and tax exemption on foreign loans. It is considered 
certain that advances of foreign capital to Germany will at first decline, and, 
since part of the foreign money borrowed for capital purposes was used 
temporarily to provide the general money market, the effect of such decrease 
would be obvious. 

The Taz on Foreign Loans. 

The tax hitherto exempted on foreign loans was the so-called ‘‘capital 
yield tax’’ of 10%, which, according to the law was payable by the foreign 
bondholders. The 2% capital emission tax had also been reduced on 
foreign losses to one-half of 1%. 

Bankers are inclined to think that future American lenders will reconcile 
themselves to the reimposed tax, basing that conclusion on the rapid rise 
of German loans on Wall Street, also on the increasing strength of the Ger- 
man home market for capital. For instance, the Prussian mortgage institu- 
tions have just announced an issue of 6% bonds at 94, the outstanding 7% 
having already reached par. 

Controlling the Money Market. 


Reichsbank President Schacht’s new measure against the excessive ease in 
money, the offer by the Gold Discount Bank of 100,000,000 marks of bills 
drawn on itself on the open market, which is allotted to the bidders of the 
lowest discount rate, had some effect last week. Profits will then be 
invested by the Gold Discount Bank in 7%. Rentenbank mortgage bonds, 
against which the new 7% % mortgage loans will be given to agriculture. 

The .esult promises soon to transform the superabundant short-term 
money into a long-term credit, of which there is still a shortage. 





Former Finance Minister of Vienna Declines to Quit 
Cuba for $16,000,000 Investigation into 
Postal Savings Bank. 


The following copyright message from Vienna, Dec. 11, 
appeared in the New York ‘‘Times:”’ 

Ex-Minister of Finance Jakob Ahrer has declined the Government's 
request to return from Cuba to face the Austrian Parliamentary Com- 
mission investigating $16,000,000 losses in the Postal Savings Bank while 
he was in office. Herr Ahrer, in a message from Havana to Chancellor 
Seipel, given out to-day, declared that the charges against him are ground- 
less, that he is now trying to establish himself in Cuba to earn a modest 
living and cannot afford a trip to Austria taking twenty days. He states 
that he was responsible for all acts for himself and his subordinates while in 
office, and that he is willing to give concrete answers under oath to all 
questions through the Consulate in Havana. 

He points out that he served his country loyally for six years in a respon- 
sible civil office and left Austria merely for private family reasons. 

Neither members of the Government parties nor the Socialists are 
satisfied with this answer. The investigating Commission will decide next 
week what steps to take; the Socialists will probably demand his extradition. 








French Consolidation Loan Closed—Reaches 
1,500,000,000 Francs, Caring for Maturity 
of 1922 Bonds in February. 


According to a Paris cablegram Dec. 12 (copyright) to the 
New York “Times,” the French consolidation loan of 7%, 
sinking fund, ten-year bonds, which was issued to replace 
the 6% 1922 bonds maturing next February, has closed after 
reaching approximately 1,500,000,000 francs, thus com- 
pletely caring for maturity. The account adds: 


It is understood that the next consolidation loan offer by Premier Poin- 
care will be of the 20-year sinking fund variety, but the details and the time 
of the new loan are still undetermined. 

The Finance Minister has issued a decree announcing that no further na- 
tional defense bonds of the one-month variety will be sold, but those out- 
standing may be continued from month to month. One-month bonds are 
officially considered highly undesirable because in the past they have often 
forced the Government to borrow many hundreds of millions of francs from 
the Bank of France at clearing periods. 

The public favors these bonds because of their liquidity. 
several billions of one-month bonds pow outstanding. 


There are 





French Chamber Rejects Plan to Tax American 
Residents in France. 
Under date of Dec. 8, a Paris cablegram (copyright) to 
the New York “Times” said: 





Various proposals to tax Americans and other foreigners as such were 
quashed in the Chamber of Deputies to-day after Premier Poincare per- 
sonally intervened when the question was placed before that body with a 
new proposal by M. Falcoz, Deputy of Savoy. 

“I have studied this question,"" M. Poincare interrupted, getting up from 
his seat on the Ministerial bench, ‘‘and the Ministry of Foreign Affairs is 
absolutely opposed to any such tax because France is bound by a whole 
series of internativnal conventions not to tax foreigners simply because they 
are foreigners. If you wish to do such a thing you must first repudiate these 
treaties.”’ 

The Chamber then voted a motion giving foreigners thirty days within 
which to apply for identity cards, a previous measure recently put forward 
requiring foreigners to seek one after two weeks’ residence in France. The 
price, however, was maintained at 370 francs, with renewal every two years. 


The proposed tax was referred to in these columns Nov. 
20, page 2598. 
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Irving T. Bush in Letter to Vice-President Dawes Pro- 
poses Private Loan to France—Secretary Mellon 
Not in Sympathy with Proposal. 


An appeal in behalf of a loan for France “from a private 
source in this country in the immediate future’’ is contained 
in a letter which has been addressed by Irving T. Bush, 
President of the Bush Terminal Co., to Vice-President 
Dawes. It is stated that Secretary Mellon considers the 
letter to the Vice-President as serving no other purpose than 
to make the war debt situation more difficult. The ‘Wall 
Street Journal’”’ of Dec. 16 announces advices to this effect 
from its Washington bureau, adding: 

According to Mr. Mellon there is no change in the policy of the Govern- 
ment regarding loans to France prior to the funding of the pending war 
debt agreement. No change of policy is under consideration. He believes 
everything is going along smoothly. The debt pact is before the French 
Government and it serves no purpose to stir the French up and complicate 
matters. 

Mr. Bush recently called at the Treasury but did not see Mr. Mellon. 
He left for the Treasury Secretary a copy of the letter sent to Vice-President 
Dawes. 

At the Treasury comment on the letter was discouraged on the ground 
continued discussion would give rise to the belief in France that some spe- 
cific loan to that country was under consideration here. It was felt 
that the French would get the idea that objections to a sepcific loan were 
being raised here. According to the Treasury, no request is being made for 
a loan by the French. It'is the view of Mr. Mellon that until the French 
Government reaches a decision on the pending funding agreement, agitation 
over the question of loans only muddles things. He does not like to lend 
his comment to the discussion, believing that the more talk from the Treas- 
ury the greater the difficulties that are created in France in connection with 
the ratification of the Mellon-Berenger pact. 

However, Secretary Mellon does not discourage foreign loans as a general 
proposition. With the exception of loans to countries which have not 
funded their wartime obligations to the United States, his position is the 
reverse. P 

He thinks that foreign loans are sound if they are productive. His test 
is whether the foreign debtor out of the use of the money borrowed can re- 
pay the principal, the interest, and make a profit for itself. 

Mr, Mellcn contends that the proposition which has been advanced by 
some, that these loans create competition harmful to America, is not sound. 
He feels that money which puts a nation on its feet through the stabiliza- 
tion of its currency or which increases the productiveness of industry or 
trade in a foreign country enlarges the earning capacity of the people and 
increases their buying power and thus stimulates world trade as a whole. 
In this trade America has a great share, according to Secretary Mellon. 


Regarding the letter of Mr. Bush we quote the following 
from the “Journal of Commerce’”’ of Dec. 16: 


Reversing his previous position opposing a loan to France, Irving T. 
Bush, financier and head of the Bush Terminal Co., in a letter to Vice- 
President Dawes, made public by the Associated Press, advocates an 
American loan, from private sources and at an early date, to assist the 
French in stabilizing their currency and re-establishing their financial 
situation. 

Mr. Bush, who has just returned from a visit to France, explains in his 
letter he has reversed his previous position because he believes conditions 
in France have changed. He has already discussed the subject with Mr. 
Dawes and with Secretary Mellon, and is now seeking to interest political 
leaders and financial interests in making such a loan. 


Conditions Now Different. 

“I have been in entire sympathy with the program of our Government, to 
frown upon further advances to France until they put their Government 
house in order,’’ wrote Mr. Bush. ‘This reform is under way, and the 
condition is radically different from that which existed when our policy was 
adopted.’’ 

After stating his belief that the French people hold no serious ill-will 
against the United States, but that there is some misunderstanding of this 
country’s position on the debt settlement problem, Mr. Bush wrote. 

“I believe the present situation is critical and that our position should 
be again considered. I have no sympathy with the theory of cancellation. 
Such a course would benefit neither France nor the United States and 
promote international irresponsibility. I believe, however, that we should 
give careful thought to whether a loan from a private source in this country 
in the immediate future will not be eminently wise, both from the selfish 
and unselfish point of view. The unselfish arguments are evident. Those 
which are selfish deserve consideration. 


Currency Revaluation. 


“Such a loan would make certain the stabilization of the franc at a time 
when it is trembling in the balance. It would restore to a sound basis of 
revaluation the last of sick currency among the great nations of Western 
Europe. It would promote international trade and have many collateral 
effects which would benefit this country. It would prove to the French 
people that we do not hold aloof in their trouble and would be a satisfactory 
answer to the very considerable sentiment in this country which favors help 
to France, even to the point of complete cancellation of their debt. It 
would be an added moral obligation upon the French people to recognize 
their obligation to us. 

“If, with the loan door closed against him, M. Poincare (French Premier) 
succeeds in restoring the confidence of the French in their own money and 
gets their gold out of hiding and foreign deposits back in the country, 
conceivable that the French people may be told by some of their more 
radical leaders that we refused to help them to get on their feet and there is 
no need for them to worry about their debt to us.” 


Mr. Bush then goes on to point out that the French trade balance is on | 


the right side, that there is no unemployment, that the people are prosper- 
our, and other conditions such that, with the return to circulation of French 
gold and balancing of the budget completed, Franc 
become a creditor nation and independent of outside help. 


If Poincare Fails. 


“If M. Poincare does not succeed,”’ writes Mr. Bush, “further chaos 
will result, and he may be succeded in office by a radical element dangerous 
to France, and predjudicial to our interests and the world’s good. 

“Can we afford to take this chance? If Poincare fails, we lose; and if he 
wins without help, our Government policy, which was entirely proper 
when it was adopted, might look foolish in the light of conditions which 
would then exist.”” 


it is | 





@ would in a short time 


| would be undertaken on the basis of 150 to the pound, 


Mr. Bush pointed out the $250,000,000 loan to Germany after the report 
of the Dawes Commission was sufficient to stabilize Germany's currency 
and restore the confidence of the pegple. 

“A moderate loan to France to-day, for the express purpose of stabiliza- 
tion,” concludes Mr. Bush, “would accomplish the same thing for the 
French and make a strong appeal to the sentiment of the French people. 
Such a loan two years ago would hawe been foolish. ‘To-day I believe it 
would be safe and accomplish much. It would be the same kind of a final 
make-weight in their financial trouble that our armed assistance was in 
the war. It would be a fine, friendly gesture; and I believe we should do it 
alone and reap the entire benefit.” 








French Paper Issues Not Being Concealed—Bank of 
France Declares Notes Issued to Buy Gold Are 
Included in Circulation Statement. 


From the New York “Times” of Dec. 12 we take the 
following: 

The unexpected reduction of the French bank's not circulation as shown 
in its report last week, bringing the outstanding paper currency nearly 
4,000,000,000 francs below the high point of August, causod much discussion 
as to whether note issues by the bank to purchase gold were included in the 
statement. The bank has paid out to date, in purchase of gold and silver, 
upward of 1,500,000,000 francs of paper notes. 

If these note issues were not included in the official statements of outstand- 
ing note circulation, then the actual decrease in the note issues would be 
emaller than the figures appear to indicate. 'The market's general impres- 
sion had been that notes issued to purchase coin were not thus included. 
The Bank of France, however, in a special ‘‘communique,”’ answered the 
question as follows: P 

Certain persons persist in believing that the notes actually in circulation 
are the subject of accountancy; the one made public in the item ‘‘Notes in 
Circulation” in the weekly statement, and the —— concealed and dissimu- 
lated in the item ‘‘Sundries’’ in the same statemen 

All of the notes in circulation, ——r exception, whether they have 
been issued in connection with commercial Me oy , against advances to 
the State or in peaqumes for purchases of oon. silver and currency 


ments authorized by a law of Aus; % figure without distinction 
under the item ‘‘Notes in Circulatio 


The above two ranean ‘from the Communique are’a 
translation of an official statement in French, in the “*Moni- 
teur des Interets Materiels” for 19-20 November. The two 


remaining paragraphs of the statement follow 

The law of Aug. 8 1926, merely directed that the legal limit of note cir 
culation, as fixed by previous laws (58% billions), should be automatically 
raised by an amount equal to the purchases of gold, silver and securities 
made in accordance with that law. 

The Bank has not been obliged, up to the present time, to make use of 
this supplementary margin. 


Comment regarding last_week’s Bank of France return 
also appeared as follows in a Paris message, Dec. 12, to the 


New York “Times”’ (copyright): 

Last week’s return of the Bank of France caused surprise. It showed 
that bills discounted decreased 1,300,000,000 francs as a result of belated 
provincial bank returns. The Treasury repaid nothing during the week 
to the bank, yet note circulation, in which an increase due to provincial 
returns had been expected, decreased 37,000,000, following its unusually 
small increase of 69,000,000 in the settlement week which had preceded. 

Private deposits, as reported last Thursday, rose 457,000,000. This 
increase is considered unquestionably due to the great increase of funds 
deposited in the bank by the Caisse d’Amortissement, representing the 
proceeds of new subscriptions to defense bonds. 











Franc’s “Budget Rate’ and ‘Stabilized Rate’— 
Misunderstanding of Poincare’s Speech 
How 150-Franc Rate Was Fixed. 

According to the Paris correspondent (Dec. 12) of the 
New York ‘‘Times”’ (copyright) there appeared to be some 
misunderstanding on foreign markets of M. Poincare’s 
remark in his budget speech of Dee. 7 that 150 francs to the 
pound sterling would be established as the conversion rate 


for the next budget. The account goes on to say: 

The pound sterling had been selling on the open market around 122% 
francs. But the 150-franc rate was an arbitrary basis for Treasury calcula- 
tion and had no reference to stabilization. 

In the budget estimates, which are naturally drawn up in francs, the 
Finance Minister some time ago selected the rate of 150 francs ty the pound 
as a basis for estimates in francs of payments that the Treasury would have 
to meet in foreign currencies next year. ‘The rate was chosen arbitrarily, 
and, therefore could not be taken to indicate anything definite regarding 
Poincare’s plans. 

The market, however, drew another inference. Poincare has declared that 
the Treasury had bought enough foreign exchange in recent weeks to cover 
all foreign due dates neat year. Consequently, contrary to statements 
made in the Chamber and in the press, Paris bankers are agreed that 
continuing rise in the franc cannot procure any further saving to the 
Treasury in its foreign debt service, because the funds required for 1927 
have already been cbtained at rates which, it is estimated, average dearer 
rather than cheaper than 150 francs to the pound. 

An item regarding the flurry in New York Exchange on 
Dec. 7 as a result of the misunderstanding of the Premier’s 


statement appeared as follows in the ‘‘Times’”’ on Dee. 8: 
Confusion caused by a statement made by Premier Poincare in the 
Chamber of Deputies yesterday caused excited trading and sharp move- 
ments in the rate on the French franc in the New York foreign exchange 
market. Cable dispatches quoted M. Poincare as saying that for budget 
purposes the france would be valued at 150 to the pound sterling. 

This led to the impression in some quarters that stabilization of the franc 
which is the equiva- 
lent of about 3.23 cents. As the franc recently has been moving in the 
neighborhood of 4 cents, this produced heavy selling of the franc, which 
dropped from 3.84 cents to 3.78% cents. 

It was soon understood, however, that the Premier's remarks referred 
only to the rate on the franc for budget purposes. As a matter of fact it 
had been announced some time ago that for budget purposes the franc 
would be figured at 150 to the pound. 


The franc late in the day rallied and closed at 3.83 cents. 
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Poincare’s Attitude on F ranc Criticized—European 
Markets Deplore “Policy of Drift’—Predict 
Stabilization Below Present Price. 


The following cablegrams (copyright) relative to the views 
in London, Berlin and Amsterdam toward the stabilization 


of the france are from the New York ‘‘Times’”’ of Dee. 13: 

Landon, Dec. 12.—To London it appears plain enough that stabilization 
of the franc is not an early objective of the French Government. The 
policy of allowing the frane to drift, however, even though it is toward 
higher levels, finds scant support in this market, where exchange stability 
is plaeed before everything else. 

In France it is evidently feared that an economic crisis must follow the re 
valorization policy; but the French Government does not seem to share 
this view, thinking that the country can withstand such difficulties as may 
arise. Months of uncertainty probably lie ahead, during which time, 
as financial London sees it, France will suffer the pangs of deflation ex- 
perienced by other countries which have got back to the gold standard 
with less ambitious ideas concerning the value of their currency. 


Berlin Doubts High Stabilization Rate. 

Berlin, Dec. 12.—German authorities on currency conditions are inclined 
to believe that the French franc cannot be permanently stabilized at a higher 
rate than 150 to the pound sterling. Otherwise, they think, domestic 
gold prices in France will be considerably above international prices. 

It is admitted that stabilization immediately after continuous depression 
would have been technically more difficult than after a rise. But this con- 
sideration is believed to be outweighed by the peril of complete stagnation 
to French industry if the franc is stabilized too high. 


Amsterdam Predicts 150 or 175. 

Amsterdam, Dec. 12.--Although the franc rose still higher last week, 
with the pound sterling at one time commanding only 123 francs, Dutch 
bankers do not believe that a formal stabilization at a higher rate than 150 
francs per pound would be feasible. In some quarters a rate even of 175 
is predicted, the ground being that revaluation at a higher rate would be 
too great a detriment to the public finances. 

All accounts show that French industry has been severely hit by the 
present upward movement. The French motor car trade is suffering badly 
from fluctuations -.of exchange. In the textile industry unemy; loyment is 
increasing rapidly and many other industries are already running on short 
time. 








Warns High Franc May Upset Budget—French Senate 
Commission Cuts Revenue Estimates and 
Army and Navy Appropriations. 

The following cablegram from Paris, Dec. 13, is given in 
the New York “Times” (copyright): 

Too quick improvement in the franc may result in a decline in revenue 
and consequent unbalancing of the budget, it is stated by Senator Henry 
Cheron in his report on the budget, which comes before the Senate to- 
morrow. 

This situation may arise because the larger proportion of French taxes 
are applied on turnover sales, business profits, &c. There is, therefore, a 
double danger, Senator Cheron says. If business slackens or if, conse- 
quent on improvement in the franc, prices decrease, revenue will inevitably 
diminish. 

This warning is advanced as justification of the Senate Finance Commis- 
sion’s further trimming of expenditure by 155,000,000 francs, of which 
60,000,000 comes off the army and 34,000,000 off the navy appropriations. 
The Commission also has revised the revenue estimates downward, leaving 
a favorable budget balance of 149,000,000. 

In summing up the situation, Senator Cheron declares that all danger of 
inflation is now definitely removed, while Treasury accumulations of foreign 
moneys are sufficient to check speculators’ attacks on the franc. 








Edgard Molitor of Hibernia Bank & Trust Company 
of New Orleans on “Revaluation of German 
Internal Debt.”’ 


A discussion of the “German Internal Debt” is contained 
in the “Foreign News & Comments,” issued by the Hibernia 
Bank & Trust Co: of New Orleans. The story was prepared 
by the institution’s Vice-President, Edgard Molitor, who has 
charge of its Foreign Trade Department. Incidentally, the 
bank’s trade letter is a new thing, the first number having 
appeared in November. In it the bank seeks to give brief 
but reliable information concerning business conditions in 
foreign countries, in addition to the monthly discussion of 
some outstanding foreign trade subject, like those discussed 
in the first and second numbers—the November number 
dealing with “The Decline of the Franc,” and the Decem- 
ber number with “The Revaluation of the German Internal 
Debt.” The latter we reprint herewith: 

The revaluation of the German public loans is another serious step to- 
wards the swift rehabilitation of German economic life. Owing to the 
repudiation of the old German mark, practically all of the German public 
loans were rendered temporarily worthless, and the entire rentier class 
thus became poverty stricken. 

These people comprised a considerable portion of the population, and 
their suffering is without doubt one of the most painful consequences of the 
late war. Persons of all ages unable or unaccustomed to work, immediately 
were forced to find a means of livelihood. In extreme cases the German 
Government came to their rescue, but this form of relief barely scratched 
the surface. 

In the financial markets of the world, German bonds which were prac- 
tically worthless were exchanged in large blocks for an infinitesimal part 
of their original gold value. The new owners, very few of whom were of 
the class mentioned, and many of them of different nationalities, believing 
in the future rehabilitation of Germany and eager to take advantage of a 
possible opportunity to make money, acquired these bonds at the expense 


of the original owners. All this occurred from the time of the repudiation 
mntil passage of the revaluation law of July 16 1925. 








The speculation that took place during that time was widespread. Due 
to the fact that there was little or no definite news on the subject of re- 
valuation, speculators in these securities were acting blindingly according 
to different impulses, and the result was that without any special fore- 
sight or intelligence, some made a great deal of money by selecting the 
right securities, while others were not so fortunate. The reader will under- 
stand that under such circumstances, the problem of revaluation was a 
complicated one, particularly when it is remembered that the object to be 
attained was the maximum of justice to the real or original owners of 
these bonds. Obviously, in such cases it was practically impossible to 
satisfy everyone interested, but considering all the involved conditions, the 
revaluation law of July 16 1925 is undoubtedly a financial as well as 
legal masterpiece. 

The law first of all makes no distinction between German and foreign 
owners, but it divides the claimants into two special groups: the old own- 
ers who acquired their bonds before July 1 1920; and the new owners who 
obtained their bonds after that date. The second important point of the 
law is that the basis of revaluation is the gold value received by the 
debtor, For this purpose the law considers the face value of the bonds pro- 
vided the loan was dated before Jan. 1 1918. For loans made after that 
date the basis of revaluation is figured according to an index figure pre- 
pared by the Government and based upon the purchasing power of the 
mark on the date of issue. Another point of consequence is that there are 
excluded from revaluation (1) the German paper currency issued by the 
Government and its constituent States, (2) the forced loan of 1922, (3) 
the non-interest bearing Treasury notes, except those issued to Germans 
for war indemnity, and (4) all debts payable on demand, except savings 
bank deposits. 

All holders will receive as revaluation 2%% of the gold value when 
issued as set forth in the preceding paragraph. This will be in the form 
of bonds of a new redemption loan (called “Loan Redemption Debt of the 
German Reich’’), without interest until reparation obligations have ceased. 
Moreover, the old holders, who can prove that they acquired these bonds 
prior to July 1 1920, will receive in addition the right to participate in 
the amortization of the redemption loan, and drawing rights will be granted 
to them for the same amount. as the redemption bonds allotted. However, 
it is provided that any single old holder of bonds aggregating more than 
12,500 reichsmarks will receive only a fraction of the rights, the idea 
being to protect primarily the small bondholder. These rights are drawn 
by lot within 30 years of Jan. 1 1926, and redeemed for cash at five times 
their face value, plus interest at 444% per annum from Jan. 1 1926 to the 
end of that year in which the right is drawn. Interest is payable only 
upon redemption and is not compounded. 

In lieu of the 244% redemption bonds and rights issued to holders of 
other bonds a 25 gold mark redemption bond will be issued for 1,500 old 
marks of the Premium Savings loan, or for 16,700,000 old marks of the 
8-15% Treasury notes ‘K’ 1923, or for 50,000,000,000 old marks of the 
8-15% Treasury notes ‘‘K’’ 1924, or for 1,000 old marks of the non-interest 
bearing Treasury notes, issued as indemnity for war losses. 

The revaluation law includes Government loans, State loans, municipal 
and communal loans, industrial bonds, mortgages, and mortgage bonds. 
With regard to State loans, they will receive redemption bonds at the rate 
of 2%4% as in the case of Government loans. Additional rights to be 
allotted are left to the discretion of the various States. Municipal and 
communal loans will also receive the 24%%, plus rights to old holders: but 
with interest at 5% per annum instead of 442% mentioned before. In 
this category the rate of revaluation may be increased up to 25% according 
to the financial condition of the municipality in question. The rights, too, 
may be repaid within a shorter period than 30 years, according to the 
capacity of the debtor. Industrial bonds will receive redemption bonds 
at the rate of 15% of the gold value received by the debtor, but a lower 
revaluation is permissible and is left to the decision of the State authori- 
ties. Payment of such revaluation cannot be demanded before Jan. 1 1932. 
Interest until Dec. 31 1924 is waived, but thereafter interest will be paid 
on a rising schedule from %% to 5% per annum. Here, again, in addition, 
old owners will receive profit-sharing rights for 10% of the gold value 
received by the debtor. Profit-sharing rights are entitled to interest be- 
ginning July 1 1925 provided the dividend to share holders of the concern 
exceeds 6%. Mortgages will receive 25% of the gold value. As mortgage 
bonds depend upon the revaluation and payment of mortgage loans, the 
exact rate of revaluation and interest will be determined by the mortgage 
banks, under the supervision of the Government. 

We have given only a general, broad outline of the law, permitting those 
interested in this important subject to acquire a general idea of what 
has happened to the German internal debt. Holders of bonds may obtain 
more detailed information from the exchange agencies which are established 
in the larger cities of this country and abroad. 








Report of S. Parker Gilbert Covering Second Annuity 
Year of German Reparation Payments—United 
States Loans to Germany. 

In his report covering the second annuity year S. Parker 
Gilbert, Jr., Agent-General for Reparation Payments, 
says that ‘““Germany has made loyally and punctually the 
payments required of her under the second year of the 
Dawes plan.”” Payments received from Germany during 
the period from Sept. 1 1925 to Aug. 31 1926 included the 
interest on German railway bonds amounting approximately 
to 550,000,000 gold marks, budgetary contributions, 250,- 
000,000; interest on industrial debentures, 125,000,000, and 
transport tax, 241,000,000, totaling altogether 1,166,904,574 
gold marks. The report shows that during the first two 
years the experts’ plan for the transfer of reparation payments 
made possible the complete transfer of funds available for 
distributing, aggregating approximately 1,269,000,000 gold 
marks, of which 1,176,000,000 was transferred. 

The share of the United States of the distributed reparation 
payments in the second annuity year amounted to 33,949,000 
gold marks, including an accumulated balance carried over 
from the first year amounting to 15,308,000 gold marks. 
The United States Government received during the year the 
dollar equivalent of 14,859,000 gold marks as a cash transfer 
and also 10,032,000 gold marks in the dollar equivalent due 
to a special arrangement with the German Government 
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analagous to financing deliveries in kind, with a balance of 
9,058,000 remaining at the ending of the year onthe books 
of the Agent-General to the credit of the United States. 
The above advices were contained in the Associated Press 
accounts of the report from Berlin Dec. 5. The Berlin 
correspondent of the New York “World” on the same date 


in his advices (copyright) regarding the report said in part: 

But although Gilbert is satisfied with the working of the Dawes plan 
so far, and points out that Germany was able to pay the second annuity 
out of her export surplus, the fact remains that since the Dawes plan was 
put in operation the German Government, individual States, proviaces, 
cities, industrial and church organizations together have borrowed more 
money than Germany has paid in reparations. 

From Jan. 1 1925 to Oct. 31 1926 these borrowings totaled more than 
$600,000,000, about $91,000,000 more than the total of Germany’s first 
two annuities. 

Urges Closer Supervision. 

Further significant figures on borrowings are contained in Gulbert’s 
report. Between Sept. 1 1924 and Aug. 31 1926 German industries, whose 
resources have to carry a share of reparation payments—5% interesi and 
later on a 1% sinking fund on a debenture Issue of five billion gold marks— 
borrowed abroad nearly $256,000,000, came from American banks and 
private investors. 

That Gilbert is not altogether satisfied with this situation is indicated 
by his criticism of the Government for not supervising more closely the 
foreign loans of German States. The Government's lack of legal authority 
to supervise private loans may be the only reason he was silent on the 
industria] loan situation. 

Regarding State loans he went to the length of quoting Article 248 of 
the Versailles Treaty, which specifies that reparations are the first charge 
on all assets, not only of the German Empire but of the constituent States 
as well. The implied warning is that if there 1s not enough money to pay 
all obligations the States will have to default on their loans. 

Gilbert also sharply criticises the Government's present practice of 
putting out a balanced budget and later bringing in supplementary estimates 
which interfere with well regulated budget calculations. 


Incidentally, it may be noted, the Associated Press under 
a Washington date, Dec. 6, stated: 


Secretary Mellon sees no cause for alarm in the report of S. Parker 
Gilbert, Agent General for the Reparations Commission, that a large 
amount of loans had been given by this country to Germany. 

Mr. Mellon believes foreign loans are sound investments when they are 
used in productive enterprise and he thinks most of the loans to Germany 
are of that character. However, he repeated to-day that the Treasury is 
not acting as a judge on foreign loans, or sanctioning all or any particular 
one. 


The fact that Mr. Gilbert took occasion in the report to 
criticise Germany’s budget policy was also referred to in the 
copyright advices to the New York ‘‘Times’’ Dec. 5, from 


which we take the following: 

‘“*For over two years,’’ he (Mr. Gilbert) says, ‘‘German currency has 
remained stable. Foreign loans and other funds from abroad have poured 
into the country in a steady stream to the point of exceeding at times the 
capacity of German economy to make advantageous use of them, and the 
situation of Germar currency and exchange has grown constantly stronger.”’ 

The year just past provided for the first tame a test of Germany's capa- 
city to pay and the capacity of the creditor powers to receive reparations 
on a substantial scale, and ‘‘actually the course of events has, if anything, 
outrun the expectations of the experts."’ 


Budget Policy Disquieting. 

The Dawes Committee is plainly disquieted by the condition of the 
German budget and Berlin's general budget policy, despite the fact that the 
budget remains balanced. Mr. Gilbert also criticizes adversely the method 
of distribution of taxes among the German States. Referring to the possi- 
bility that internal borrowing may become necessary to cover extraordinary 
expenditures during the financial year, he admits that heavy demands have 
been made on the budget for unexpectedly large unemployment doles, but 
adds: 

“The Government iteelf has embarked on a program of capital expendi- 
tures far exceeding anything that was in contemplation a year ago."’ 

While this gives no cause for concern in itself, Mr. Gilbert declares ‘‘the 
experience of the past year suggests that counsels of greater moderation in 
expenditure will soon have to prevail if budget troubles are to be avoided 
in the future."’ 

The report says Germany has made full payment of the second annuity 
out of her own resources in the manner provided in the plan, and transfers 
to the creditor nations have been made currently and without difficulty 
to an amount representing substantially the full value of the second annuity. 
Germany has co-operated most helpfully in arranging to facilitate future 
payments. Moreover, the troublesome question of suppiemental contri- 
butions has been settled in a way greatly contributing to smooth the work- 
ings of the experts’ plan. 

This was done despite the fact that German economy passed through a 
trying period of readjustment which approached a business crisis in the 
Winter of 1925-26, when many enterprises went out of existence, ‘‘to the 
great cost of individuals but to the undoubted benefit of the country as a 
whole.’"’ From 1t German industry and commerce ‘‘emerged freed of many 
encumbrances and complexities which were an inheritance of the war and 
inflation, . and business conditions in general have now become 
easier than at any time since stabilization."’ 


Lump Sum Contribution. 

Conclusion of an arrangement for the settlement of two supplementary 
budget contributions by the tump sum payment of 300,000,000 marks was 
an important event. It 1s ‘‘sigmficant of the sp.rit of friendly accommoda- 
tion that has marked administration of the experts’ plan and is a new sign 
of the good-will and mutual! understanding that lie at the basis of the plan."’ 

For the second annuity year beginning Sept. 1 1925 and ending Aug. 31 
1926, the plan provided a total annuity of 1,200,000,000 marks, of which 
250,000,000 came from the Budget, a similar sum from the transport tax, 
595,000,000 from interest on the German Railway bonds and 125,000,000 
from first payments of interest on German industrial debentures. 

The report emphasizes the facilitation of future annuities through ar- 
rangement of supplemental payments in a lump sum. Without such an 
arrangement the annuities would have risen from 1,200,000,000 in the third 
year to 2,000,000,000 in the fourth and 2,750,000,000 1n the fifth year, 
assuming that the maximum supplementary contributions had become 
payable. This would have meant an increased burden on German economy 
of 800,000,000 the fourth year and a further heavy increase in the fifth. 








The new arrangement means that the third annuity will amount to 
1,500,000,000, the fourth to 1,750,000,000 and the fifth to 2,500,000,000. 
The result is a better gradation of the annuities, which will reduce the 
danger of undue strain on German economy and facilitate an even flow of 
deliveries and payments. All payments in the second year were made 
promptly when due. With the co-operation of the German Government 
arrangements have been made to spread the payments of the third annuity 
through the year in a manner assuring orderly progress. 

Distribution of reparation payments has proceeded regularly. There has 
been no accumulation of funds in the Agent-General’s hands beyond the 
normal working balance needed for the transaction of business and pay- 
ments for the benefit of creditor powers and the payments have been made 
without disturbing exchange. 


The Chief Payments Made. 

The chief payments made were, in round figures: 

France, 611,877,000 marks, of which 61,000,000 was for the army .of 
occupation. 

Great Britain, 227,765,000, of which 21,500,000 was for the army of 
occupation. 

Italy, 87,310,000. 

Belgium, 125,877,000, of which 9,000,000 was for the army of occupation. 

Serbia, 43,827,000. 

United States, 33,949,000. 

Rumania, Japan, Portugal, Greece and Poland together, about 26,000,000. 

France took over 225,000,000 in coal, coke and Hgnite, nearly 40,000,000 
in chemical} fertilizers, 19,000,000 in timber and 18,000,000 in agricultural 
products; Italy over 65,000,000 in coal and Belg um, 61,500,000 im coal 
and coke, while the United States received nearly 25,000,000 in dollar or 
gold equivalents. 

Of the total transfers during the year, 35.35% was made in foreign 
currencies. ‘Total transfers for the first two years amounted to slightly 
over 2,690,000,000, of which 32.2% was in foreign currencies and the 
remainder in mark payments within Germany for deliveries in kind. 


Time Not Ripe for Bond Issue. 

Reading between the lines, that portion of the report devoted to th® 
question of placing part or all of the German railway bonds on the market, 
it is apparent that the Reparation Commission feels the time has not come 
therefor. 

After pointing out that this is a matter for the commission to decide in 
its own discretion, the report says the Transfer Committee was approached 
informally on April 25 by the trustee for the bonds, who asked whether the 
Commission was prepared to give any assurances regarding service of the 
bonds in case a part should be placed on the market: The Committee took 
the position that this was a question which could not properly be considered 
until it had arisen in a practical form, and adopted a resolution to that 
effect. 

The report continues: 

‘The question has not come before the Transfer Committee in any form 
since its meeting on April 25, and it has accordingly been unnecessary for 
the Committee to express any opinion thereon." 

Only provisional figures for the first nine months of the year are available 
for railway earnings—these are slightly below the preceding year's figures, 
but an improvement is noted since August. The Railway Company was 
able to meet all obligations during the period except a deficit of 30,000,000, 
and the Railway Commissioner believes this deficit will be more than made 
good by the end of the year. The company paid punctually 595,000,000 
interest on the railway bonds and also 250,000,000 from the yield of the 
transport tax. The receipts from this tax actually amounted to 268,700,000, 
leaving a surplus of 18,700,000, which was turned over to the German 
Treasury 


Payment due from the transport tax in the third annuity year is 290,000,- 
000 and the Railway Commissioner believes with reasonably good business 
conditions the yield will reach the required total. 

Controlled revenues for the second annuity year amounted to over 
1,.968,000,000, indicating that the yield for the full twelve months will be 
50% above the standard payment from the German budget. The budget 
balances for the financial year 1925-1926 at 8,006,400,000 marks, with a 
balance of revenues over expenditures of 562,000,000. This includes, 
however, a 672,000,000 surplus appropriated from previous years. Expendi- 
tures, on the other hand, include 395,000,000 in capital investments and 
grants, including 231,000,000 marks in Railway Company preference 
shares. 

1926-1927 Budget Estimate. 

The budget estimate for the financial year 1926-1927 balances at 8,431,~ 

The revenues include a 400,000,000 surplus carried forward from previous 
years and the budget shows no surplus. The surpluses accumulated in the 
period immediately following stabilization have thus been exhausted. 

Among the taxation receipts, only the customs and consumption taxes 
show a considerable increase, rising from 21% of the total tax recetpts in 
the fiscal year 1924-1925 to an estimated 31% for 1926-1927. The turn- 
over tax is estimated at 15% of the total against 26% two years ago. The 
changes in other taxes are unimportant. 

The largest expenditure in the budget consists of payments to States and 
communes. These absorbed 36% of the total in the fiscal year 1924-1925, 
35% the following year and are expected to take 33% the coming year. 
The Agent-General declares settlement of the financial relations between 
the Reich and States and communes “is the most troublesome problem 
affecting the structure of the German budget.” 

The present provisional agreement with the States will have to be con- 
tinued and a definitive financial settlement between the Reich and States 
and communes will have to be postponed another year, and Mr. Gilbert 
says: 

‘“This further postponement is cause for sincere regret, as a definite settle- 
ment is urgently necessary in the interests of the country asa whole. The 
problem itself fs difficult and the present system is far from satisfactory, 
and it is hard to see how it can last. It takes from the Reich, without 
relation to the actual needs of the States and communes, a heavy percentage 
of the revenues it collects, and, worst of all, it takes the bulk of the corpora- 
tion and income taxes, the very ones which are most responsive to the 
development of business and industry and that should be most available to 
meet the obligations of the Reich itself.” 

Mr. Gilbert cites the experts’ original criticism of this system as ‘‘a con- 
stant drain upon the Federal resources” and ‘‘a hole in the budget which 
must be plugged.”’ 

Peril in Extraordinary Budget. 

The report regards expansion of the extraordinary budget as likely to 
become dangerous. This budget allegedly covers capital expenditures and 
is financed by borrowing, ‘‘thus giving the Government an opportunity to 
incur expenditures for unessential if not unsound purposes without facing 
the unpleasant necessity of levying taxes to meet them.” 

The extraordinary budget for the fiscal year 1926-1927 contemplates 
expenditures amounting to 1,308,000,000. Mr. Gilbert questions the 
wisdom of the Reich’s tying up great amounts in investments and also for 
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*‘productive unemployment relief.” 
an inheritahce frem the business crisis of last winter than a phase of read- 
justment of the whole business system.” 

The report says that German currency is thoroughly stable and that the 
Reichsbank’s gold reserves are equa! to those prevailing generally in gold 


He believes unemployment is ‘‘less 


standard countries. Restoration of German credite has been slower. The 
period of extreme credit scarcity is past, but there remains a certain measure 
of credit dislocation, indicating that the German credit structure is not 
yet in balance, although credit conditions are more norma] than at any 
time since stabilization. However, ‘“‘moderation must be exercised in the 
use of credit for speculative or non-productive purposes.”’ 

Savings banks deposits increased by 1,320,000,000 marks up to Sept. 1 
and then amounted to 14% of the pre-war figures. 

Foreign Loans 3,500,000,000. 

Foreign loans amount roundiy to 3,500,000,000 since the Dawes Plan 
went into effect. Service thereon, excluding the external loan of 1920, 
amounts to 250,000,000 yearly, which ‘‘is not a heavy charge for an indus- 
trial and trading nation like Germany.” 

The German merchandise balance which was heavily adverse a year ago 
proved moderately favorable from Dec. 25 to May 26, but has become 
moderately adverse since except in September. The year from Oct. 31 
1925, to the same date in 1926 shows a favorable balance of 216,000,000 
marks. 

Mr. Gilbert, as in last year’s report, says: 

“An obstacle to trade remains in the shape of protective tariffs and other 
customs barriers. The multiplicity of frontiers and the extent to which cus- 


toms duties obstruct the passage of goods across them place burdens on 
international trade which are not limited to the amount of the duties 


The condition of railway operation in Europe is now such that it would 
allow fast transport, but frontier obstructions prevent this. 

German export trade has maintained a slow and in general constant in- 
crease since the beginning of 1925 and increased coal] exports due to the 
English strike do not account for the entire increase. Trade with United 
States almost reached pre-war figures and exceeded them with Britain. 

The work of readjusting the form of German industry and simplifying dis- 
tributing machinery has proceeded ‘‘with great rapidity and thoroughness 
and in genera] it can be said that German industry and trade are at present 
going ahead with higher confidence than at any time since the war.” 


Warns Against Speculation. 

Mr. Gilbert warns in this connection against tendencies toward specula- 
tion and a too early discounting of the future. Available figures showing 
the physical volume of production in Germany probably give too favorable a 
picture of progress, because some reporting industries profited directly by 
the British coal strike. Production of coal and lignite increased con- 
siderably and coke, which declined in the first half of 1926, has been in- 
creasing since June. Exports of coal, coke and lignite represent roughly 
a third of the whole production. 

Activity in the iron and steel] industry has much increased since the de- 
pression of the winter and spring months and it is now considerably above 
25% of the average. Pig iron production has increased 40% since April. 
The operation of blast furnaces has increased from 44% of their capacity 
in April to 58 in October, wh'ch exceeds any figure since July 1925. 

Potash sales are running somewhat lower than last year. 

The position of German agriculture remains difficult, though less acute 
than last year. Limited crops are likely to lead to larger imports and thus 
place an additiona! burden on the balance of trade. 

The Reparation Commission turned back into the reparation fund 
144,000 marks, the unexpended balance of its appropriation of 3,800,000 
for administrative expenses. Its expenses thus are both absolutely and 
relatively smaller than last year. 

The Agent-General refrains from making any sort of prediction regarding 
the future of the Dawes plan, saying it is his sphere to report what the 
paln has accomplished, though from the fact that the plan has worked 
during Germany's worst economic period there is reason to believe that with 
the existing restored confidence and hearty spirit of co-operation on the 
part of the nations concerned the future should not contain unsurmountable 
problems. 

What the Plan Has Accomplished. 


Mr. Gilbert says in concluding his 127-page report, replete with tables 
and diagrams: 


“The experts’ plan did not create the problem of reparation payments. It 
found the problem already existing in great confusion and disorder after 
nearly five years of drifting. The whole question of reparations seemed 
fost in the deadlock, and Europe itself for want of a settlement, seemed 
drifting toward disaster. Germany was on the verge of collapse after an 
unprecedented pericd of inflation. Reparations were not being paid and 
were gradually becoming impossible of payment. 

“The first year of the plan was primarily a year of stabilization and the 
first stages of readjustment to a return of stable conditions. The plan 
from the outset realized its two preliminary objects, viz., the balancing of 
the German Budget and stabilization of German currency. These were 
essential conditions of economic recovery as well as of reparation payments. 

“These readjustments have not been the work of a single year, nor have 
they been achieved without many difficulties. During last winter German 
economy passed through conditions of acute crisis which severely tested the 
willingness of the German people and their leaders to facr the facts and 
carry the burdens that reconstruction involved. The change for the better 
that came in the spring of 1926, even though accelerated by events external 
to Germany, was a sign of the thoroughness with which the work of read- 
justment had been undertaken. 

“German economy is now in the stage of recovery and is beginning in a 
substantial way to realize the benefits of stabilization.” 


Change of Attitude Toward Plan. 

With somorth functioning of the plan there has been a notable change in 
the attitude regarding it. While the Nationalists, Germany's second 
largest party, who opposed its adoption in the Reichstag, have not assumed 
the role of boosters, there is no longer the stinging criticism against it 
which was characteristic of the first year of its operation as well as during 


last Winter's business depression. The Agent General sums up the general 
attitude thus: 


Decision in favor of peaceful reconstruction was madé, and the problem 
is now one of finding ways and means. What further progress another 
two years wil] see no man can now say. The answer depends upon various 
unpredictable factors and perhaps not least upon developments external 
to Germany. 

Stabilization is not yet a fact everywhere in Europe, and until it is 
achieved it is idle to expect world trade to develop along natural lines. 
Currency fluctuations and trade barriers are still responsible for great 
dislocation, and in these abnormal conditions it becomes even more difficult 
than usual to judge of the effects on production and trade of such vast 
international payments as are involved in the reparation program. 


Possible changes for the future are only hinted at by Mr. Gilbert, quoting 
the expert committee's own words: 

We should point out finally that while our plan does not, as it could 
not properly, attempt a solution of the whole reparation problem, it fore- 


shadows a settlement extending in its —a for a sufficient time to 
restore confidence and at the same time is so framed as to facilitate a final 


and comprehensive agreement as to the problems of reparation and con- 
ces make this possible. 


nected questions to soon as 





Mr. Gilbert says that manifestly this time has not yet come and experience 
is still too limited to form the necessary judgment on the underlying ques- 
tions involved. In the meantime it is proposed with the test of practical 
experience to carry on the plan following the traditions already established 
and within the safeguards it has provided, believing it will furnish the basis 
for a “general and final settlement that will do justice to the interest of all 
concerned and at the same time permit Europe to move further forward on 
the path of peaceful reconstruction which it has now definitely entered.” 








German Reparation Receipts and Payments in October. 


German reparation receipts of 94,666,667 gold marks 
during the month of October and payments of 87,451,245 
gold marks during the month are reported by §. Parker 
Gilbert, the Agent-General for Reparation Payments in his 
statement issued under date of Nov. 9, which we give 
herewith: 


OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD 
ANNUITY YEAR TO OCT. 31 1926. 


(On cash basis, reduced to gold mark equivalents.) 








Third Annutty 
Month of Year—Cumula- 
eT tive Total to 
1926. Oct. 31 1926. 
Gold Marks Gold Marks. 
A. Receipts in third annuity a 
1. In completion of second annuity— 
PPE LILLE I COE OEE TT 8,095,425.61 
(b) Interest on railway reparation bonds......  -----...-- ,000 ,000.00 
2. On account of third annuity— 
(a) Normal budgetary contribution. -.......-- 9,166,666.67 18,333,333.33 
(b) Supplementary budgetary contribution_... 18,000,000.00 18,000,000.00 
CC eee eee 22,500,000.00 45,000,000.00 
(d) Interest on railway reparation bonds- ----- 45,000,000.00 45,000,000.00 
S. Dee... nc cmesvanabsedesbnente.. bnaeenenien 176,237.34 
94,666 ,666.67 179,604,996.28 
Dy, Mabe OF GN OF AE: BE BOB oo ccccccccecssscosesascave 93,626 ,074.81 
I OR nd cnrinddorisbntnenbeabhbnes 273,231,071.09 
C. Payments in third og: wy year— ‘ 
. Payments to or for the account of— 
. Srenee a Ree ea 35,642,929.41 71,098,999.75 
EE EI 19,905,047.15 34,994,599.54 
ES I, Ee He CR rer 8,494,873.47 13,582,056.73 
EPO ae al a ante 4,248,178.80 10,866,799.12 
Serb-Croat-Slovene State. ....------------ ,944,803.39 6,787,533.30 
United States of America.......-.-------- 3,339,700. 14,261,990.19 
Dt <tireccdsedeenenecseodeesocseste 889,798.40 1,501,729.23 
ae a eed k aes emen 478,626.97 478,626.97 
DE crbscdddeddedddeceosabeseetens 441,405.63 583,771.80 
ELSE ALE LR ST ERE 183,841.44 330,102,95 
caw e eee abies ove eale 5.013.13 5,013.13 





Total payments to Powers*_..-......-.-- 77,074,217.79 154,491,222.61 


2. For service of German external loan, 1924-.-. 7,702,811.28 13,851,952.95 
3. For expenses of— 
Reparation Commission. --.-.....------------ 299,982.36 583,437.93 
Office for Reparation Payments_-_-........--- 308,165.83 616,956.85 
Inter-Allied Rhineland High Commission - - . . ~ 262,750.61 524,819.61 
Military Inter-Allied Commission of Control... 200,000.00 500,000.00 
/. Ce ee ee... nn censesaminbee, « 40000008K0 16,821.43 


5. Discount on amounts received from Deutsche 
Reichsbahn Geselischaft in advance of due 





CO 6 ict dscedeecsrsonseneececbenkeswens 1,089,932.10 1,089,932,10 

6, Te BO, cccacsecacecsecsouecs 13,384.84 108,868.18 
ES, 4. ck antncsdddcncecasessens 87 451,244.81 171,784,011.66 
i ae ee Oe Gs 0 DOE eee sentsccdnenecounneeansios 101,447 059.43 


* See Tables I and II for analysis of payments by category of expenditure and 
by Powers. 


TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING 
TO CATEGORY OF EXPENDITURE. 





Third Annutty 

Monthof . Year—Cumu- 

October 1926. lative Total to 

Oct. 31 1926. 

1. Occupation costs. Gold Marks. Gold Marks. 
(a) Marks supplied to Armies of Occupation... 4,011,505 81 6,719,107 51 

(b) Furnishings to Armies under Arts. 8-12 of 

Rhineland Agreement.......-.-.------ 3.926.714 53 7,800,714 53 
7,.938,220.34 14,519,822.04 





2. Deliveries in kind. 


Gi) Coal, 606s and emits... ......2cscccaccoce 13,426,676.58 26,560,374.84 




















(b) Transport of coal, coke and lignite..__--.- 4,610,191.35  7,360,936.14 
(c) Dyestuffs and pharmaceutical products... 1,438,869.74° 2,485,426.47 
(d) Chemical fertilizers and nitrogenous prod- 
SS aa ad a a SAE SA 2,837,513.73 6,165,594.88 
OP CR IS cb ececatscrnscsancoses 276,246.74 711,293.54 
OD EEE eer 9,666.83 31,964.53 
(S) Agrioultural SPOGUS. 2c ccccceccescccace 857 ,343.33 1,994,264.87 
CP Pn. pod canens se uetdukwanaekeanneeee 2,824,733.71 5,332,563.07 
ei ee al 310,902.52 
(j) Miscellaneous deliveries..............--- 17.037.977.31 33,894.008.68 
43,319,219.32 84,847,329.54 
3. Thaltvartand Gel Rha oo oko ont ctecccsseus._-cbnetdasuds 10.031,690.19 
rar 22,873.992.51 40,167,582.91 
5. Miscellaneous payments ................-.--.-- 98 072.49 252,393.69 
6. Cash transfers. 
(a) Settlement of balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924_.---- 5,013.13 442,104.24 
Ce) El Re GI oo cv ccccetecennscncess 3.339.700.00 4,230,300.00 
$,344.713.13 4,672,404.24 





Total payments to Powers. .....-.--- 77 574,217.79 154,491,222.61 
TABLE II—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING TO 
CATEGORY OF EXPENDITURE 

Payments to or for the account of: 





1. France— 
(a) Marks supplied to Army of Occupation__-. 3,008,693.84  4,513,447.36 
(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement.......---.------ 2,773,174.62 5,508,174.62 
(c) Reparation Recovery Act...-.-.---.------- 4,680.653.25 8,838,451.71 
(d) Deliveries of coal, coke and lignite-_.-.---- 8,262,936.47 18,249,206.00 


(e) 
(f) 


Transport of coal, coke and lignite- - - ---- 
Deliveries of dyestuffs and pharmaceutical 


3,406,118.22 4,984,861.86 








"LLL OE OLLIE LAO 258,186.02 585,908.25 
(g) Deliveries of chemical fertilizers and nitro- 
Ps cc acvdadastincnebes 2,454,323.60 5,782,404.75 
(h) Deliveries of coal by-products-_---.-.-.----- 256,295.61 669,813.03 
(i) Deliveries of refractory earths. .-...-.----- 9,666.83 31,964.53 
(j) Deliveries of agricultural products- ------ 857,343.33 1,994,264.87 
Cx) Detiwartes of titeber. . ...< cccnccnccoccess 2,250 ,035.64 4,557,617.47 
Fe NEE, cn cecwcctccecanesss sempasaees 310,902.52 
(m) Miscellaneous deliveries. ..........------ 7,350,461.98 14,635,398.22 
(n) Miscellaneous payments. .-----.--------- 75,000.00 150,000.00 
(o) Cash transfer: Settlement of balances owing 
for deliveries made or services rendered 
by the German Government prior to 
Gees: B Pekshbn Se Whedbee SSbiwctenss omcnvduves 286 584.56 
es SOE 5 oc ieheasénwsncsec 35,642,929.41 71,098,999.75 
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Third Annutty 
Year—Cumu- 
lative Total to 
Oct. 31 1926. 
Gold Marks. 
2,205,660.15 


1,408 ,935.92 
31,329,131.20 
15,849.41 


Month of 
October 1926. 
Gold Marks. 

1,002,811.97 


708 935.92 
18,193,299.26 


- British Empire— 

(a) Marks supplied to Army of Occupation -_-_- 

(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement 

(c) Reparation Recovery Act 

(d) Miscellaneous payments 

(e) Cash transfer: Settlement of balances owing 
for deliveries made or services rendered 
by the German Government prior to 
Sept. 1 1924 


Total British Empire 


35,022.76 
34,994,599.44 








3. Italy— 
(a) Deliveries of coal and coke 
(b) Transport of coal and coke 
(ec) Deliveries of dyestuffs and pharmaceutical 


5,160,664.20 
1,143,921.37 


7,408 ,235.23 
1,945,225.83 


1,070 ,478.35 
3,124,476.18 
33,641.14 


13,582 ,056.73 


529,182.76 
1,657 ,092.86 
4,012.28 


8 494,873.47 


(d) Miscellaneous deliveries 
(e) Miscellaneous payments 


Total Italy 








. Belgium— 
(a) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement 
(b) Deliveries of coal, coke and lignite 
(c) Transport of coal, coke and lignite 
(d) Deliveries of dyestuffs and pharmaceutical 
products 
Deliveries of chemical fertilizers and nitrog- 
enous products 
Deliveries of coal by-products 
Deliveries of timber 
Miscellaneous deliveries 
Miscellaneous payments 
Cash transfer—Settlement of balances 
owing for deliveries made or services ren- 
dered by the German Government prior 
to Sept. 1 1924 


Total Belgium 
5. Serb-Croat-Slovene State— 
(a) Deliveries of pharmaceutical products 
(b) Miscellaneous deliveries 
(c) Miscellaneous payments 
Total Serb-Croat-Slovene State 
. United States of America— 
(a) Deliveries under agreement 
(b) Cash transfers in foreign currency 


Total United States of America 


444,603.99 
3,075.91 
60,151.76 


883,603.99 
902,933.61 
430,848.45 
649,897.97 813,574.12 
383,190.13 
19,951.13 
574,698.07 
2,112,609.84 


(e 
383,190.13 
41,480.51 
774,945.60 
6,509,791.06 
10,947.86 


(p) 
(g) 
(bh) 


(i) 
(j) 


115,483.79 
10,866 ,799.12 





4,248,178.80 





1,602.99 
3,924,140.19 
19,060.21 


3,944,803.39 


15,465.75 
6,733 ,947.13 
38,120.42 


6,787 ,533.30 








10,031,690.19 
4,230,300.00 


14,261,990.19 


3,339,700.00 
3,339,700.00 








. Rumania— 
(a) Miscellaneous deliveries 
(b) Miscellaneous payments 


Total Rumania 


889,798.40 1,497,894.37 


3,834.86 
1,501,729.23 
478,626.97 
583,771.80 
330,102.95 





889,798.40 
478,626.97 
441 405.63 
183,841.44 





8. Japan—Miscellaneous deliveries 





9. Portugal—Miscellaneous deliveries 
10. 





Greece— M iscellaneous deliveries 





11. Poland—Cash transfer—Settlement of balances 
owing for deliveries made or services rendered by 
the German Government prior to Sept. 1 1924-- 


5,013.13 5,013.13 


77,574,217.79 154,491,222.61 





Grand total 





Note.—Receipts—Item 2 (b)—Supplementary Budgetary Contribution: This is 
the first installment received pursuant to an agreement dated Sept. 8 1926 with the 
Finance Minister of the Reich under wihch a fixed payment of 300 million gold marks 
Payable during the third annuity year was substituted for a total contingent liability 
of 500 million gold marks payable in the fourth and fifth annuity years. 








Marshal Pilsudski of Poland Calls for Efficient Army, 
Saying Europe is Not Yet Ready for Disarmament. 
“Conditions in Europe at the present time do not warrant 

the abolition of armaments, and so long as there is the 

necessity for an army we might as well have a good one,’’ 

Marshal Pilsudski is reported as saying at midnight Dec. 16, 

in what the New York ‘Times’? Warsaw correspondent 

describes as a surprise visit to the Sejm. The account 


(copyright) continues as follows: 

The half-hour speech in which this statement occurs constitutes his first 
public war utterance since the revolutionary days of May, and is fraught 
with the highest political significance, perhaps reconciliation with the Sejm 
and the consequent destruction of the new Opposition group. This group 
was formed under M. Dmowski, its leader, and constitutes the Opposition 
party which contains all the enemies of the Marshal. 

The occasion of the dictator's visit to the heretofore despised Sejm was 
the critical committee discussion of the War Department appropriations 
in the budget for the first quarter of 1927 following its docile passage 
yesterday. 

The committee was sparsely attended and was sitting at a late hour in its 
room in the Sejm when the Marshal suddenly strode in, causing consterna- 
tion among the members. He took a modest seat at the end of a table and 
word went far and wide through the party clubrooms in the building that 
he had arrived and within a few minutes the room was packed to suffocation. 
The Chairman, after a short interval, asked the Marshal whether he wanted 
to make a statement. 

Chairman Adjourns Meeting. 

“Certainly; that is why I took the trouble to come here,”’ replied the 
Marshal; ‘‘but I cannot say anything in a stuffy box like this.”’ 

Obedient to the wishes of the Marshal, the Chairman adjourned the 
meeting for a late night supper, after which the janitors were routed out and 
the great assembly hall was put into shape for his appearance, a flag- 
draped table being installed in front of the speakers’ stand. 

The members of the Budget Committee were assembled and the room was 
soon packed with an assembly seldom seen in the halls of the Diet. The 
Marshal, smiling, entered with the members of the committee and took 
his seat with them at the table and listened to a faint condemnation of 
the large army appropriation, constituting one-third of the entire national 
expenditures. 

The Marshal then rose and gave an analytical account of the army 
appropriation containing generalities concerning the situation in Europe. 
He expressed the belief that no country is ready for disarmament to any 
great extent at the present time, and declared that it is useless for anybody 
to maintain an army unless it is an effective one. 


Marshal Pleads for Education. 

“Conditions of education are still so inadequate that we are obliged to 
maintain a two-year term of service in Poland,” he said, ‘‘because the men 
are being educated in the army and cannot be given even the rudiments of 
an education in less than two years." 

He said that his greatest desire was not only to make soldiers but literate 
men out of the youths called to the colors and added that he would be glad 
to reduce the length of service, but that he considered the two year period 
one of the greatest aids toward creating a literate country, and that the 
moment other educational agencies Were effective he would be the first 
to advocate a reduction in the training term. 

The Marshal's visit to the Sejm was held in Left Central circles to be a 
conciliatory movement and an approach perhaps,, to a more parliamentary 
Government, rather than a purely dictatorial Cabinet. The fact that the 
press muzzling decree was allowed by the Government to be voted down 
last week increases the belief. 

However, since strong opposition has developed with the recent formation 
of the Dmowski party, the Marshal is also suspected of a ruse, and if it was 
it was successful, since the Sejm was overjoyed by his visit. 

Important changes are being contemplated in the Government, according 
to reports following the visit; among those expected is the return of Marshal 
Pilsudski's right-hand man, General Sosnowski, who attempted to commit 
suicide rather than oppose the dictator's May revolution as the commander 
of the Warsaw garrison. His re-entrance in the Government is likely to 
mean other changes. 








Japanese Internal Loan. 
The “Wall Street Journal’”’ of yesterday (Dec. 17) said: 
Japanese Government is offering a new 15,000,000-yen 5% Treasury 
note issue, to be known as Number 37, redeemable on and before Sept. 1 
1938, and priced at 91.8, to yield 6.2%. It will be offered in post offices 
throughout Japan from Jan. 15 to Feb. 5. Proceeds are destined for rail- 
road construction. 








South Africa to Tax Capital of Alien Firms. 


Washington advices Dec. 5 to the New York “Journal of 


Commerce’’ stated: 

Under the provisions of Section 228 of South African Act 46, 1926, 
which is to be operative Jan. 1, all foreign companies with place of business 
in South Africa are subject to a yearly tax of 5s per £1,000 of the registered 
capital of the company, according to a cable to the Departemtn of Com- 
merce from Trade Commissioner Perry J. Stevenson, Johannesburg, 
South Africa. 

If the local subsidiary of a foreign company has not been registered in 
South Africa on or before Jan. 1 1927, the basis on which the tax will be 
computed will be the total registered capital of the American or other 
foreign corporation. 








Kemmerer Reports Progress in Ecuador. 


Professor Edwin W. Kemmerer, at present financial 
adviser to Ecuador, arrived at Balboa on Dec. 13 on the 
steamship Essequibo and sailed late in the day from Colon 
for New York to spend Christmas at home. A cablegram 
to the New York ‘“‘Times’”’ reporting this (copyright) said: 

After a fortnight in the United States he will return to Ecuador to con- 
tinue his efforts for the economic rehabilitation of that couhtry, in which 
he is being assisted by a corps of American experts. 

Professor Kemmerer reported that excellent progress was being made, 
with the co-operation of the Ecuadorian Government. He expects that his 
part of the work will be finished in February or March. He will then go 
to Bolivia to perform a similar task for the Government of that country. 

Although he has been in Ecuador only a few months, it is reported that 
confidence has been largely restored in business circles. The exchange 
rate of the sucre has risen to 4.75 from 5.75 to the dollar. 

While here Professor Kemmerer called on President Chiari, who is 
interested in obtaining his services to make fiscal improvements in the 
administrationof Panaman affairs. 








$20,000,000 Berlin City Electric Co. Bonds 
j Oversubscribed. 

A syndicate headed by Dillon, Read & Co. and including 
Hallgarten & Co., Halsey, Stuart & Co., Inc., International 
Acceptance Bank, Ine., and Mendelssohn & Co., Amster- 
dam, on Monday offered at 98 and interest, to yield over 
6.65°%, $20,000,000 25-year 614% sinking fund debentures 
of the Berlin City Electric Co., Inc. The issue was over- 
subseribed the day of offering. This is the second issue of 
securities of this company placed in the New York market 
the present year, a $3,000,000 note issue having been sold 
early in February last by a syndicate headed by Hallgarten 
& Co. Of the present issue a substantial portion has been 
withdrawn for simultaneous offering in Europe by Mendels- 
sohn & Co., Amsterdam; Nederlandsche Handel Maat- 
schappij, Pierson & Co., R. Mees & Zoonen, and others. 
Further data concerning the offering and the company are 
given in our “Investment News’? Department, p. 3180. 








Oversubscription Reported on Portion of 
Province of Buenos Ayres Bonds Offered 
in Holland. 

The portion of the recent offering of $24,121,000 7% 
external sinking fund gold bonds of the Province of Buenos 
Aires reserved for issue in Holland was offered for sub- 
scription in Amsterdam on Dec. 16. A heavy oversub- 


Heavy 





| seription was reported, allotments of 2% being made. The 

American issue was made through a syndicate headed by 
the First National Corp. of Boston, White, Weld & Co., 
Hallgarten & Co. and Kissel, Kinnicutt & Co. 
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Former Gov. Lowden of Illinois Before American Farm 
Bureau Federation Urges Creation of Federal 
Farm Board to Handle Surplus Crops. 


Indicating anew his proposals in behalf of the farmer, 
Frank O. Lowden, former Governor of Illinois, in addressing 
on Dec. 8 the American Farm Bureau Federation, pro- 
posed the creation of a Federal Farm Board, whose duty 
would be to determine if a surplus is being produced in any 
crop, if this crop is being sold below cost and if the growers 
of this particular crop are sufficiently organized co-operatively 
to be fairly representative of all the producers of that product. 
Mr. Lowden contended (we quote from the Chicago “Journal 
of Commerce’’) that “if there were not surpluses in some 
years, there would be a deficiency in others, and the world 
would be lacking in sufficient food and clothes. If, however, 
the farmer alone must bear the crushing burden of a surplus, 
under the slow operation of economic laws, the time will 
come when there will be no surplus. In the interest, there- 
fore, of society as well as of the farmer, we must contrive 
some methods by which the surpluses of the essentials of life 
shall become a benefit to him who produces them and not a 
burden.” 

From the advices to the New York “Evening Post’’ we 
take the following regarding Mr. Lowden’s further arguments: 


The ex-Governor followed with an exposition of what Brazil has done 
for the coffee growers through its valorization plans and what Great Britain 
has done for the grower of rubber. He declined to accept the decrees 
of the economic fundamentalists that the law of supply and demand is a 
sacred cow that must be worshipped. He said he was advocating none 
of these plans, however, but he outlined the functions of a Federal Farm 
Board as follows: 

Powers Given to Control Board. 

The board would be vested with the power to inquire into certain facts. 
Those facts are: 

Is there a surplus of some basic farm product? Does this surplus depress 
the price below cost of production with a reasonable profit? Are the 
growers of that product sufficiently organized co-operatively to be fairly 
representative of all the producers of that product? 

If the board finds that all these questions must be answered ‘‘yes,"’ 
it is empowered to authorize co-operative action to take control of the 
surplus. The only aid from the Government that the co-operatives 
would require would be that the Government should distribute among 
all producers of the particular commodity the cost to the co-operative 
body of handling the surplus. 

Neither the Government nor the board would determine the price. 
Nor would even the co-operative organization itself fix the price in any 
other sense than industry generally determines prices. It, like every 
other industry, would study all the conditions and from time to time 
decide upon a price that conditions would seem to warrant. 

It would simply enjoy the advantages that come from organized selling. 

Advances by Government. 

Mr. Lowden gave a practical illustration and said that if the cost to 
the co-operative member of orderly marketing could not be met by bank 
loans against warehouse receipts the Government could safely advance 
any balance needed and the security for the advance would be perfect. 

The speaker denied that such a plan would be followed by increased 
production and that the argument that high prices would stimulate agri- 
cultural effort does not apply. He contended the farmer's expenses are 
nearly constant, including his overhead, and when prices are low he must 
increase his acreage of cash crops to meet his cash outlay, even though 
he knows he is not receiving in return the cost of production. The more 
desperate his financial situation, he added, he more he is inclined to reach 
maximum production until he has reached the very end of his resources. 
And new capital as a means of larger production will not be sought unless 
the rewards are high. 

The result sought, he said, is price stabilization and therefore stabilization 
of production. Wide price fluctuations, he believed, always result in 
loss to producer and consumer alike. They benefit only the speculative 
middleman. The tendency in America has long been toward price sta- 
bilization except in agriculture, and recent variations on the prices of 
farm products were cited. 

Solution Must Be Found. 

In conclusion, Mr. Lowden said: 

“It may be that there is a better solution of the problem than the one 
I have suggested. I am not insisting on any particular remedy. I say 
only that there is a farm problem of the gravest importance and that a 
solution must be found if we would preserve our civilization. 

“There are many earnest men who believe there is no solution. I 
come across them with increasing frequency. They say that there has 
always been a conflict between rural and urban civilization; that in this 
conflict rural civilization always has gone down; that there is no reason 
why we should be an exception to the general rule; that a decaying agri- 
culture always has marked the first stage in the decline of a nation’s 
greatness, and that we are helpless in the grip of this relentless law of the 
rise and fall of nations. 

“I cannot yield to this gloomy view." 








Assistant Secretary of Agriculture R. W. Dunlap on 
Situation of Problem for Disposal of Surplus 
Cotton—Reduced Production and Diversifi- 

cation of Crops—Use of Fertilizers. 

The fact that the President’s Cotton Committee seems to 
have sclved the problem for the disposal of this year’s 
surplus cotton, was referred to in an address at Atlanta on 
Nov. 9 by R. W. Dunlap, Assistant Secretary of Agri- 
culture, before the National Fertilizer Association. Mr. 
Dunlap pointed out that it is evident that the 4,000,000 
bale surplus which is being stored this season for sale within 
18 months will still be on hand and must still be disposed of 
then, and that “if the plan is to work satisfactorily the 





cotton states must produce 4,000,000 bales of cotton less 
next year than the normal average crop.”” Mr. Dunlap in 
pointing out the urgency of crop diversification declared 
that ‘ the system of crop diversification must be more uni- 
versally applied if farm people are to relieve themselves of 
the danger of facing a season of loss.” The following is 
from his address: 


The American farmer is not asking for, is not entitled to, and will not 
accept subsidies or charities, but he is asking, and has a right to expect 
that our economic structure shall be so remodeled that he may secure 
for investment and labor returns commensurate with industrial and com- 
mercial enterprises. 

I am certain this agricultural problem will be solved on this basis. It 
will be solved because practically everybody in these United States is 
trying to solve it; the butcher, the baker, the candlestick maker, the banker, 
the merchant, the manufacturer, the professional man, the economist, 
the politician, the statesman, and, finally, and most important, the farmer 
himself. The farmer through many farm organizations and individually 
has tackled the problem. With such universal] interest in agriculture the 
problem can and is sure to be solved. It will not be properly solved, 
however, by making the question a political one. It will not be properly 
solved by one part of the country arraying itself against the other, the 
East against the West, or the North against the South, or by any com- 
bination of these sections of the country. Neither will it be solved by 
marshalling the consumer against the producer. Neither will it be solved 
by one farm organization pulling one way and another in the opposite 
direction, and still: others crosswise. It cannot be solved in the interest 
of one, two, or three farm commodities disregarding all others. All must 
be considered together. 

To you members of this convention, it is needless to reiterate the fact 
that farm prosperity means prospertiy for the great bulk of American 
business. Indeed, there are very few of the manufacturers of the United 
States who could say that their business is not greatly affected by any 
fluctuations in farm prosperity. Of course your field of manufacturing 
is far more closely allied to agriculture than the great majority of manu- 
factures. Your prosperity is absolutely dependent upon the seasonal 
success of the farmer with his crops. Probably no business has suffered 
more than yours during the recent agricutura] depression. It is important, 
therefore, that you realize the common ground which lies between you and 
the actual tiller of the soil. With that as a background, let us proceed 
to discuss some of the important points of interest which lie in that common 
ground. 

In the South the cotton fields have furnished the very element of existence 
of the whole people for many years. Although the time is rapidly approach- 
ing when industries and manufacturing will diversify the activity of the 
Southern States, cotton will always have a vastly important place in the 
economic structure of the South. There is facing the cotton producer this 
year one of the most serious problems which he has ever had to meet. With 
17,000,000 bales of his product offered to the world for sale, he has found 
that his bumper crop will return to him scarcely enough money to pay him 
for his cost of production. There has been no more interesting and im- 
portant piece of agricultural relief from an administrative standpoint in 
all the history of the country than the effort which is being made to dispose 
of the abnormal surplus in cotton this fall. 

The President's Cotton Committee seems to have solved the problem 
or at least to have discovered a means of solution. The Committee was 
appointed to investigate and recommend a plan for the disposal of this year’s 
surplus cotton. A thorough tour of the Southern States resulted in the 
adoption of a State corporation for each of those States interested. These 
corporations are composed of business men, farmers and others, who with 
their capital stock strengthened by a 10 to 1 credit from the Intermediary 
Credit banks, will buy 4,000,000 bales. ‘The problem seems to have been - 
well met, and the Committee deserves great credit for its work. 

But now the question is, after relief has been obtained, what will be the 
benefit from this experience? A crisis will have been met but that does 
not establish the probability that the same happy outcome could be achieved 
every year. It is evident that the four-million bale surplus which is being 
stored this season for sale within 18 months will still be on hand and must 
be disposed of then. If every year there should be a bumper crop with a 
surplus to be disposed of through storage, any one could see what would 
happen. The only possible means of permanent relief is for reduction in 
acreage of this crop so that the probable yield would not exceed the market 
demands at a price sufficient to pay a profit. If the plan is to work satis- 
factorily the cotton States must produce 4,000,000 bales of cotton less 
next year than the normal average crop. 

In discussing reduced production, there is a very important phase which 
appears to me as particularly interesting to you manufacturers of fertilizer. 
It is this: I feel that the means whereby the cotton-raiser may secure a 
profit for his time and work is not only a reduced acreage, but a highly 
increased per acre production. Let me illustrate. Suppose he grows 100 
acres of cotton this year, with an average yield of 200 pounds per acre, his 
net cost of cultivating, planting, harvesting and ginning amounts to exactly 
16 cents per pound, according to the 1925 statistics taken from a census 
of over 1,400 cotton farmers. 

Now suppose he grows 400 pounds to the acre, according to these same 
figures his net cost of production is reduced to 10c. per pound. Then in 
case he grew 600 pounds an acrea he finds that the net cost has been still 
further reduced to only 8c. per pound. In other words, the proportion is 
this—if he triples his production per acre, he has cut his cost of production 
in half. These figures are ample proof of the maxim that in order to lower 
the cost of production an increased yield per acre must be obtained. Now 
suppose that next year he plants but 25 acres and instead of getting an 
average yield of 200 pounds to the acre on 25, he makes 400 pounds to the 
acre. That means on 25 acres he produces just one-half as much cotton 
as he produced on a 100 last year. But there is a difference of 4c. per 
pound in the cost of production. His cotton will cost $2,200 less to produce 
than it cost the preceding year. 

Then there is the matter of diversification of crops which has come in 
for considerable attention among such areas as have always been extremely 
well adapted to some particular crop. The Northwest has always grown 
wheat. There is the corn belt where for a long time corn was the sole 
major crop. The South in many areas grew nothing but cotton and de- 
pended upon it for the entire source of income. 

Where such conditions exist, there is bound to be a potential danger of 
sudden reverses. The Northwest had its seasons of wheat failure. The 
corn belt had similar experiences. The South felt the ravages of the boll 
weevil. This all means that the system of crop diversification must be 
more universally applied if farm people are to relieve themselves of the 
danger of facing a season of loss. 

During the next few years Southern farmers are to realize more than ever 
the necessity of growing more than one crop. The Department of Agricul- 
ture is fostering an extensive educational program along this line. There 
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is also a broad principle which we must face and which"I have mentioned. 
That is the necessity of taking out of cultivation considerable areas in order 
that the total production of certain crops may be reduced as the only 
means of keeping price levels at a high enough place to insure profit for 
the producer. The cotton farmer, if he is to curtail his acreage of cotton 
this year will want something to put on that ground. That is going to 
require a concerted effort on the part of every grower in the South. His 
salvation is going to be in himself. There is no agency prepared or willing 
to undertake the enforcement of any such regulation if such were to exist. 
It is a matter of education. Such an association as yours will be able to 
do much in circulating the theory of crop diversification through Southern 
agricultural States. 


As to the use of fertilizer Mr. Dunlap in part stated: 


The use of artificial soil fertilizer has been practiced in agriculture for 
many decades. Probably as early as 1925 a few farmers in Maryland began 
testing the Peruvian Guano, which had been commercially imported. The 
results were so attractive that depleted soils all over the eastern part of the 
country were built up in the years which followed. From that date to the 
present time there has been a steady growth in the uses to which com- 
mercial fertilizer has been put. The fertilizer industry has grown to such 
an extent that now there is an annual sale of approximately $300,000,000. 
Witb the ever increasing population of the country, growing emphasis is 
bound to be placed upon intensive rather than extensive farming. That 
simple fact immediately gives rise to the inevitable necessity for growth in 
the fertilizer industry. Many investigations in this field have been made by 
the Department of Agriculture. At present, among the more notable 
investigations are those dealing with manufacturing, such as nitro fixation 
and the utilization of organic waste products. 

In the past it has been the custom to add peat, ashes, sand and other 
low-grade or inert material to fertilizer mixtures to improve their physical 
condition. In many cases this is necessary, because when salts like sodium 
nitrate and ammonium sulphate are used in the mixture they absorb 
moisture from the air in damp weather and cause the fertilizers to become 
so caked and hard that they must be reground before being applied to the 
soil. Such a condition has compelled the manufacturers to include in their 
product materials which are of no value to the farmer and which have 
increased the cost of manufacture, storage, bagging, freight, handling, and 
other items, over what it would be if no filler were used. 

Such problems have led the department to investigate with a view to 
improving fertilizer mixtures, so that they will carry a higher percentage 
of plant food constituents in the form of concentrated materials,iand at the 
same time will not harden and cake. These investigations have led to the 
manufacture of high-analysis goods, and later to concentrated fertilizers. 

The ordinary fertilizers now on the market have an average analysis of 
about 15 or 16%. High-analysis mixtures are those which carry between 
20 and 30% of the plant-food constituents, which concentrated fertilizers 
are those which carry 30% and more of the fertilizing constituents. In 
relation to economic farming these researches relative to high-analysis, and 
especially concentrated fertilizers, will make it easy for farmers to get better 
fertilizers and cheaper elements of plant foods, thus enabling them to lower 
crop-production costs. 

In studying the fertilizing mixtures, especially of concentrated fertilizers, 
the Department found that the physical condition of these mixtures could 
be greatly improved at little or no expense by a slight modification in the 
process of their manufacture, giving a product in the form of small spherical 
grains. : 

It was also observed that the properties of concentrated materials could be 
still further improved by combining them in the process of their manufac- 
ture with certain other fertilizer compounds of mineral origin. These new 
materials do not absorb moisture from the air, they are easy to handle, and 
the resulting mixtures can be readily applied or drilled in the field with the 
greatest uniformity. By the proper selection of these new concentrated 
materials, it is possible to prepare mixed fertilizers carrying 75% of plant- 
food constituents, or five times as much as that carried by the average 
complete fertilizer. 

That the value of fertilizers in increasing plant growth is not diminished 
by increasing their concentration, is shown by the field tests of the Bureau of 
Plant Industry and by such practical demonstrations as those recently made 
in the State of California, where a new world’s record per acre yield of po- 
tatoes was recently obtained with a concentrated fertilizer containing 47% 
of plant food. In the particular test referred to, the average yield of pota- 
toes on 9 acres was 1,001 bushels, the highest on a single acre being 1,038 
bushels. 

In the investigations of phosphate resources improved methods of manu- 
facturing are now being studied inthe Department of Agriculture. Phosphate 
material comprises about two-thirds of all the fertilizer used in the United 
States annually. The principal aims in this field at the present time are, 
first, to learn better methods of manufacture, and second, to discover Ways 
in which vast quantities of low-grade rock can be utilized as sources of phos- 
phorus or phosphoric acid. 

The economy involved in the fertilizer work of the Department of Agricul- 
ture may be illustrated by referring to acid phosphate. This country con- 
sumes annually about 3,800,000 tons of acid phosphate. The average 
freight bill on this phosphate material is approximately $2 70 per ton, or a 
total annual freight bill amounting to about $10,260,000. In terms of 
concentrated materials made according to the new process developed by the 
Bureau of Soils, this would mean 976,000 tons of concentrated material 
instead of 3,800,000 tons, and a freight bill of only $2,635,000 instead of 
$10,260,000—a saving of approximately $7,625,000 annually. Thus science 
in this particular line of endeavor is effecting a great saving to the farmers 
of the country and to the fertilizer industry, and at the same time is conserv- 
ing a great natural resource. 

The next important studies in the department concern the fixation of 
nitrogen. This element is obtained from the air, which is the only permanent 
source in the world. It must be put, however, in the same form where 
plants may use it and the process has long been recognized as one of the 
marvels of nature. We have a Government laboratory the purpose of which 
is to fix nitrogen as synthetic ammonia, and new processes are being 
developed. The importanceof nitrogen asa fertilizer is well known of course 
to every man who is acquainted with modern agriculture. The interest in 
our independence of foreign countries for its production has led to the recent 
agitation in favor of establishing a huge manufacturing center for it at 
Muscle Shoals, Tennessee. No matter what the outcome of the Muscle 


Shoals matter, I believe we can safely say that the United States in order | 


to protect its own interest must have something somewhere which will 
answer the purpose intended in the Muscle Shoals project. 

Potash is another major fertilizer material. The world’s greatest supplies 
are those of France and Germany; but it is a long way from Europe to the 
farms in the United States, so that we in this country, feel a dependence 
on a far-away source, which in time of War may be entirely cut off. It 
Would be a great boom for us Americans if the United States could become 
independent of foreign sources of potash. Here again the Department of 
Agriculture is taking a far-ahead look into the possibilities of developing 
® potash industry in America. 





OO 


Annual Convention of American Farm Bureau Federa- 
tion—Operation of Farm Loan Banks Condemned— 
Resolutions Embodying Taxation Views, Farm 
Proposals, Opposition to Branch Banking, 

&c. 


At its annual convention in Chicago on Dee. 7-9, the 
American Farm Bureau Federation adopted 27 resolutions, 
that dealing with taxation proving to be the only contro- 
versial one, says the Chicago “Journal of Commerce,” with 
the exception of one, it says, condemning the operation of 
the Farm Loan banks. According to the paper quoted, 
taxation, State instead of national, split 1,500 farmers wide 
open at the closing session of the convention. Regarding 
the resolution offered under the head “Suggested State Tax 
Program,”’ the “Journal of Commerce” says: 


It looked innocent enough and sounded all right when it was read by 
the Chairman of the resolutions committee, but in five minutes it became 
apparent that it was loaded with enough dynamite to blow each of the 
32 voting delegates in 32 different directions and the Chairman straight up 
in the air. 

Favors Other Than Property Levy. 


The resolution as finally adopted says that, inasmuch as present methods 
of State taxation are insufficient, and that there appears to be no hope of 
reduction in government costs, sources of revenue other than the property 
tax must be made available to meet government costs and that ability to 
pay taxes should be the major consideration in deciding what methods of 
taxation be adopted. 

A State income tax is recommended as well as a reclassification of prop- 
erty. The resolution declares that “the State government might well be 
supported wholly by taxes other than those on real property, leaving such 
real property for support of purely local governments."’ This proved to 
be too big a bite for many of the delegates to swallow and the trouble started. 
But when the smoke of the battle had cleared away, this provision remained 
in. 

States were urged to adopt the principle of amortization and a “pay-as- 
you-go” policy on public improvements. Equalization was declared to be 
of vital importance since it would lessen the rate on farm land and increase 
the rate on other properties. 


Hits Taz-Free Bonds. 

“Inheritance, corporation, luxury and consumption taxes,” the resolu- 
tion declares, ‘‘are all means of discovering other sources of revenue than 
property tax and of avoiding the difficulties encountered when additicnal 
revenue is sought by classifying property for purposes of taxation.” It 
advocates fewer exemptions, elimination of tax-free bonds, establishment of 
budgetary systems for local and State governments, and winds up with this 
recommendation: ie 

“Efficient organization and administration of local governments have 
proven to be factors in lessening tax levies. Larger units of administra- 
tion, the manager system in administration affairs, the elimination and 
combination of offices, watchfulness on the part of tax-payers in budget 
making and budget expenditures and similar features, are means to accom- 
plish more efficiency in local governments. Care should be exercised, how- 
ever, in developing this item that our features of representative democracy 
be not lost in the effort to reduce taxation.” 

Many of the delegates took the position that it is neither the right, priv- 
ilege nor prerogative of the Federation to suggest to the States what they 
should do in the matter of taxation. Others, however, insisted that, inas- 
much as the farmer bears a considerable portion of the cost of State govern- 
ments, he should be listened to with attention. And so they spoke. - 


As to the other resolutions, the account says: 

One resolution demanded that this session of Congress start immediate 
work on legislation to deal with the surplus problem. Reports of a com- 
bination between the West and South, between cotton growers, hog raisers 
and corn producers, apparently had their foundation in this resolution, 
which was nothing more than a reiteration of the demand that Congress 
provide a Federal farm board, administering an adequate revolving fund, 
with whose co-operation surpluses can actually be handled by co-operative 
agencies created by the farmers. 

Point number two in the surplus resolution called for a distribution of 
the costs of managing surpluses just as broadly as the resultant benefits are 
distributed, that is, over each marketed unit of a particular commodity 
through an equalization fee. 


Favor Muscle Shoals Deal. 


The resolution dealing with the Muscle Shoals question, which was 
also expected to create more or less argument, went through without any 
uproar. The farmers called upon Congress to approve the proposal made 
this year by the American Cyanamid Company and demanded that the 
Government’s policy, when finally adopted, must contain among other 
features the following: A unit lease of the power, fixation plant and acces- 
sories; a fifty-year term of lease; the production of fertilizers containing at 
least 40% plant food; the elimination of royalties for the use of patented 
air-fixation processes; the use of nitrate plant No. 2; a farmer board with 
adequate functions in regard to cost factors in manufacturing fertilizers, 
and relative to the geographical distribution of same; no separation of power 
from fertilizer production; a rapid progress to the annual capacity production 
of the project; and definite assurances without possibility of evasion that 
the project will be devoted in peace times to the fixation of atmospheric 
nitrogen and the making of fertilizers. 


Farm Loan Banks. 

The farmers bitterly condemned operation of the Government land banks, 
declaring that the ‘‘system is not operating as efficiently as the farmers have 
a right to expect, owing to an unsympathetic administration of the law 
by the Federal Farm Loan Board, interference by the Treasury Department 
and the failure of the Government to vest control of the system in the hands 
of its farmer owners.”’ 

The resolution recommended that the President of the Federation appoint 


| a committee to make a study of the system, its administration and operation 


and its relation to present credit needs of agriculture, and to recommend 


‘ necessary legislation and changes in administration. 


Another attack at the Administration was voiced on Federal taxes. De- 
claring that the Federal debt was created in ‘times of prosperity and that 
to delay its liquidation would be equivalent to doubling the burden, the 
farmers insisted that ‘‘any excess for years to come of income over expenses 
should be used in lessening the debt burden of our country rather than re 
funding {t to persons and corporations who paid.” 
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Legislation { to preserve the competitive features of price-making at the 
livestock centres and to permit co-operative livestock marketing associa- 
tions to deal directly with purchasers of livestock was approved. A law 
was also urged to permit co-operative marketing associations to obtain 
seatsYon boards of trade other than contract markets without sacrificing 
their co-operative features. 

On freight rates the farmers contented themselves with going on record 
as favoring an equitable revision of the entire freight rate structure in ac- 
cordance with the provisions of the Hoch-Smith resolution. 


Advocate Merchant Marine. 

The maintenance of a permanent merchant marine was declared to be 
of vital importance to the farmer and its operation under American owner- 
ship was demanded. 

Rapid completion of the 8t. Lawrence-Great Lakes waterway was urged 
and inland river development advocated. 

Other resolutions lauded the Department of Agriculture, called for sup- 
port of the movement leoking to a better understanding between agricul- 
tural and other groups, reaffirmed the efficacy of co-operative marketing, 
pledged support to plans for checking the westward march of the corn borer, 
demanded protection for the American dairy industry against adulterants 
and substitutes, urged Congress to retain ownership and control of storage 
dam sites as a check on exploitation, expressed opposition to branch bank- 
ing, supported the restricted immigration policy, favored the continuation of 
a scientific study of the tariff, opposed the child labor amendment to the 
Oonstitution and commended highway construction. 

At its session on Dec. 8 the Chicago “Journal of Commerce”’ 
says the following recommendations were suggested for relief 
for the American agriculturist: 

1—Revise the Tariff Law for the farmers’ 

2—Control surpluses. 

3—Develop waterways. 

4—-Adjust production to consumption. 

5-——Organize for power. 

We alse take from the same paper the following: 


Stress Farmer's Ability. 

Both on the platform and off these ideas predominated. Underneath 
them all, however, there was an undercurrent of belief that the salvation 
of the farmer lies in the hands of the man ‘‘best qualified to bring about 
that salvation—the farmer himself."’ 

This latter thought was voiced, not in a speech, but in an interview in the 
halls, by L.. J. Taber, Master of the National Grange, a guest of the conven- 
tion. 

“The Grange's idea of rural relief," Mr. Taber said, ‘‘is that the farmer 
needs to help himself more than he needs legislation. He needs legislation 
in exactly the same way as business needs it, but no more.’ . . 

Mr. Taber declared he strongly favored team work in efforts to solve 
the farm problem. As the first step toward this goal he said that the Na- 
tional Grange has invited officials of the Farm Bureau Federation and of 
the Farmers’ Union to meet with the Grange in Washington in January to 
formulate some sort of program. 

Mr. Tabor agreed with President Coolidge that the situation of the 
farmer is gradually improving, but he said that equalization of the tax bur- 
den and freight rates, as well as development of inland waterways and a 
revision of the tariff laws, would accentuate that improvement. 

Dr. B. W. Kilgore, Chairman of the board of Trustees of the American 
Cotton Growers’ Exchange, Memphis, Tenn., one of the speakers at the 
morning session, told the farmers that establishment of effective machinery 
for adjusting production of cotton to consumption is the solution of the 
problem of the cotton planter. 


Legislation Is Favored. 

Dr. Kilgore proposed either Federal or State legislation to provide the 
means of establishing the necessary machinery. Dr. Kilgore painted a 
doleful picture of the condition of the cotton growers, who in two years 
have seen cotton prices drop 50%, due to over-production, until to-day the 
market brings about one-third less than the cost of production. 

At the opening session Sam H. Thompson, President of 
the American Farm Bureau Federation, declared that ‘there 
will be no wavering in the campaign for passage of legisla- 
tion designed to relieve the farmer from the unjust punish- 
ment which he suffers through the production of a surplus 
of farm products in response to the demands of natural con- 
ditions.”” The New York “Times” in quoting Mr. Thompson 
to this effect also said: 

He urged particularly that nothing be done to hinder the co-operative mar- 
keting movement, which he said had performed a ‘‘vast service’’ with the 
aid of State and national legislation, even though it had not effected com- 
plete agricultural] stabilization. 

“The stabilization of agriculture," he added, ‘‘depends upon making the 
supply of basic farm crops balance with the demand in our most impor- 
tnat markets, at a fair and reasonably constant price.” 

Mr. Thompson announced that the Federation was planning a tour of 
Europe by 500 American farmers, starting on July 30, who will travel 
10,000 miles, returning on Sept. 26. They will devote their attention to 
farm problems and methods. 


benefit. 


Message From Lloyd George. 

This message from David Lloyd George, former Premier of Great Britain, 
was read: 

“Tam particularly glad to know that your people have followed with in 
tense interest and with approval my recent declarations on the land prob- 
lem in Great Britain. Farming all over the world presents ce tain prob- 
lems of a general character and every country has its own special difficul- 
tiles to face. 

“Here the social difficulties are largely the result of lingering traditions 
and a long course of national inattention. The policy of land reform which 
has now been adopted by the Liberal Party necessarily reflects our special 
conditions. 

“The policy is being pressed with constantly increasing energy and con- 
fidence and there are on every hand welcome signs that the nation as a 
whole will set itself with determination to create for the actual cultivators 
of our soil a favorable instead of an adverse social and economic environ- 
ment. 
the good and competent farmer; secondly, how to deal adequately with 
waste and misuse of the land, and thirdly, how to give every worker cn the 
land a real opportunity of advancement and independence. 

‘‘We have to rid ourselves of an outworn system of land tenure to rem ¥ 
a historical grievance. Your special differences are different from « urs. 
But I rejoice to think that we are united in working along the same lines 
for one of the greatest of social national causes."’ 





Our problem in general is three-fold: First, how to encourage , 


The remarks of former Governor Lowden are referred to 
in a previous item. 











Central Agricultural Finance Corp. Organized in 


Memphis Begins Operations. 

The Central Agricultural Finance Corp.—known as the 
Memphis cotton pool—began functioning on Nov. 30. 
As announced in our issue of Nov. 13 (page 2471) the 
corporation has been formed with a capital of $2,000,000, 
its purpose being to take 400,000 bales of cotton from the 
market, lending the farmer nine cents a pound, on the 
basis of upland middling and carried for 18 months. A 
reduction of 25% in acreage is one of the objectives of the 
corporation. L. K. Salsbury, President of the corporation, 
described as follows the operation of the pool, and the 
methods whereby the farmers may enter, according ‘to the 
Memphis ‘‘Commercial-Appeal” of Nov. 28: 

1. We will be permitted to loan on notes secured by cotton offered 
to this corporation where it appears to the satisfaction of the corporation 
that the makers of such note or notes are the producers of the cotton 
offered as security, or that the makers are persons who have used the 
proceeds for financing the production of cotton or defraying indebtedness 
arising from such production, provided, of course, that this provision 
shall not be extended to any person for financing the purchase of cotton 
for speculation therein, and there must be attached to said note a cer- 
tificate of some character by some person, certifying to the above facts, 
so that this corporation, in passing on said note or notes to the Federal 
Intermediate Credit banks can certify to said facts. 

2. This finance corporation will loan nine cents per pound on basis 
middling, upland, white cotton, increasing the loan on strict and good 
middling, and decreasing it on strict low and low middling. 

3. There can be no loans made under the present agreement by this 
corporation on any cotton, but tenderable cotton, which means low middling, 
white cotton and up. 

Procedure Described. 

This corporation will loan to a farmer direct, or to other people who 
have furnished money as set out in Article I. Applications will be fur- 
nished to the prospective borrower. He can make this application him- 
self, through his bank or merchant, or other person as above specified; 
actual samples of this cotton will be drawn from each bale and passed 
on by reputable factors of this district, under direction of the cotton com- 
mittee, already established, to wit: Leon Sternberger, Raphael Bryan, 
J. P. Norfleet, Paul Dillard, P. Stenning Coate, R. B. Barton, Harry 
Thompson, Harry Ramsey, which factor must staple, grade and guarantee 
same on each warehouse receipt, and then the warehouse receipts attached 
to the note, which will be discounted by this corporation: (a) Such notes 
having a maturity of 18 months, may be discounted with the finance 
corporation, interest on the notes to be permitted to accrue until maturity, 
without payment being required by the said corporation at any time 
prior thereto; (b) or these notes may be drawn so as to cover not only the 
original advance made by the finance corporation, but in addition such 
expenditures as the corporation may find it necessary to make for carrying 
charges, such as storage, insurance, weighing, transportation, sale expense, 
which amount, however, shall be added to the note and not deducted 
from the advance of nine cents a pound heretofore stated; (c) there will 
be no margin called of anv choracter on this loan. 








Arkansas Cotton Growers Co-Operative Association 
to Form Long-Time Pools to Aid in Retiring 
4,000,000 Bales of Cotton. 

In announcing plans for the formation of long-time 
pools to aid in retiring 4,000,000 bales of the present cotton 
crop, and the proposed formation of an association to be 
known as the Cotton Growers’ Co-Operative Association, 
the Arkansas Cotton Growers’ Association issued on Dee. 2 
at Little Rock, the following statement, according to the 
Memphis ‘‘Commercial-Appeal”’: 

At a meeting of the board of directors of the Arkansas Cotton Growers 
Co-Operative Association on Nov. 30 in Little Rock, it was decided to 
formulate long-time pools, to aid in retiring 4,000,000 bales of the present 
cottoncrop. This following out the general plan as outlined in the Memphis 
meeting in October, wherein it was recognized that the co-operatives were 
organized and prepared to handle the retirement of this cotton, with the 
least possible expense and to the best possible interests of the grower. 

The long-time pools devised by the association are similar to our present 
pools in many respects. The cotton will be classed and graded by the 
same efficient classing and grading department. The records will be 
handled in the same way our present records are handled. The officers, 
executive committee and directors of the Arkansas Cotton Growers’ As 
sociation will direct the handling of the cotton in the long-time pools. 

For the purpose of differentiating between cotton in our regular pools 
and the long time pools, a marketing agreement with an association known 
as the Cotton Growers’ Co-Operative Association has been decided upon 
The only difference is that ‘‘Arkansas’’ has been left out of the name. 

Important points in the contract: 

1. Any grower of cotton may sign the contract. 

2. The contract is for one season. 

3. The signer may sigr for any 
deliver more if he desires. 

4. Pools will be closed on June 1 192 
before that time. However, the board ef directors may, 
close the pools at an earlier date. 

5. All cotten delivered under this contract will be pooled with all other 
cotton of the same staple, grade and color delivered under this contract 
and will be handled in our regular way, but will be kept entirely separate 
from our ordinary pools. 

6. Cotton delivered into these pools will not be offered for sale until 
after July 1 1927, after which time it will be marketed in an orderly way 
within the discretion of the board of directors to obtain the best price 
possible. However, if for any reason the market advances to a satisfactory 
price before that time, the board of directors has the privilege of selling. 

7. All cotton of any season prior to 1927 may be shipped to these pools. 

8. An advance of six cents per pound will be made on all picked cotton 
(See paragraph 15.) When the cotton is received, it will be graded and 


number of bales he pleases but can 


7, and cotton must be delivered 
in their discretion 
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classed , and the advance brought up to as high as eight cents basis middling’ 
if the shipper desires. This further advance will be sent to him direct 
by check from the office of the association, and is the limit that can be 
advanced until cotton is sold. 

9. Members of the long-time pools will have all the facilities the members 
of the regular association pools have in the matter of grading, classing, 
storing, handling, insuring, financing, and record keeping, for which 
there will be the same charge as made members of our regular pools. 


Low Rate of Interest. 


10. Let us call attention to the fact that the funds for financing these 
long-time pools are obtained from the Federal Intermediate Credit bank at 
their prevailing rate of interest, which at this present time is4%%. There- 
fore the association’s financing and service costs are at a minimum, as 
compared to other holding corporations’ costs. 

11. Settlement on cotton shipped to long time pools will be made as 
receipts from sales enable the association to pay off loans on cotton, and 
distribute to the members from time to time. Final settlement will be 
made when all cotton in the pools is sold. 

12. We expect our members to deliver to our regular pools, but if any 
should desire to hold a quantity of their cotton in the long-time pool, they 
should write the office for information. 

13. All mortgaged cotton will be handled in the same manner as in our 
regular pools. 

14. A membership fee of $5 will be charged each member. 

15. Banks are hereby instructed not to honor drafts for cotton shipped 
to long-time pools, until acknowledgement of membership, shipping 
instructions and tags have been received by the member from the office. 
Banks may accept contracts, but should not honor drafts against cotton 
in long time pools until contracts have been acknowledged by the office. 
This is important. 

16. Until further advised, our regular form draft will be used by merely 
scratching out the word ‘‘Arkansas’’ in the name of the association and 
writing across the face of the draft ‘‘Long-Time Pool.”’ 

17. Contracts may be obtained in the office of the Arkansas Cotton 
Growers’ Co-Operative Association, or from the field representatives. 

The purpose of the long-time pools is simply an immediate remedy for 
the retirement of the surplus of cotton which is depressing the present 
general price level. As a co-operative association, we do not consider it 
a function foreign to our regular system of marketing. However, we do 
feel that the retirement of the surplus should not be handled as a temporary 
expedient only, but that permanent machinery should be set up by legisla- 
tion to handle the exportable surplus of our domestic cotton crop every 
year. This would insure price stability and a more uniform flow of raw 
material from production to consumption. 

It would eliminate disastrous price declines due to efficient production 
and favorable natural conditions. 








Creation of Carolina Cotton Finance Corporation 


A statement in explanation of the purpose of the newly 
created Carolina Cotton Finance Corp. was presented 
by its President, J. W. Simpson, at a meeting in Warsaw, 
No. Caro., on Dec. 2 of Groups 3 and 6 of the North Caro- 
lina Bankers’ Association, called by President Fagan of 
the latter. The meeting, it is learned from the Raleigh 
‘News and Courier,’’ was called for the purpose of becoming 
better informed and creating a larger interest in the cotton 
acreage reduction campaign and the Carolina Cotton 
Finance Corp. which has been created for the purpose of 
taking the surplus cotton off the market. President Simpson 
of the Carolina Cotton Finance Corp. stated that the 
corporation is ready to lend money on long time to indi- 
viduals, time merchants and bankers on the sole security 
of cotton. The ‘News and Courier’’ account adds: 

The corporation will lend three-fourths the value of the cotton for 18 to 
36 months and freight, storage and interest will accrue rather than be 
deducted from the amount borrowed. Mr. Simpson urged that the bankers 
assist in getting this information across and thus increase the usefulness 
ef the corporation, which has been organized for the sole purpose of afford- 
ing relief in the present crisis. 


The following resolution, offered by Jno. 8S. Wesket of New Bern, was 
unanimously adopted: 


Resolved, That Groups 3 and 6 in meeting assembled at Warsaw heartily 
commend and endorse the plan and work of the agricultural committee 
of the association, the central] committee for acreage reduction, and the 
Carolina Cotton Finance Corp. and urge that bankers and farmers and 
time merchants work together in retiring the — surplus of cotton 
— the proper readjustment of acreage to a tter type of diversified 
‘arming. 


The adoption of a resolution advocating diversified farming 
and reduction of cotton acreage and pledging financial sup- 
port in tiding farmers and supply merchants over the present 
surplus crop situation marked a joint session of Groups 
1 and 2 of the North Carolina Bankers’ Association held 
at Rocky Mount Nov. 30, at which also Mr. Simpson 
indicated the purposes of his corporation. 








J. A. Pondrom Elected President of Texas Cotton 
Finance Corp. 


J. A. Pondrom, President of the City National Bank, 
Dallas, was elected President of the Texas Cotton Finance 
Corp. at the first meeting of the directors on Dec. 7, accord- 
ing to the Dallas ‘‘News,’’ which says: 

Other officers elected were John T. Scott of Houston, Nathan Adams of 
Dallas and J. A. Kemp of Wichita Falls, Vice-Presidents, and Sam Pondrom 
of Dallas, Secretary-Treasurer. 

J. A. Pondrom, Nathan Adams and E. S. Owens, all of Dallas, were 
named to the executive committee. 

Suitable by-laws were adopted governing the operations of the corpora- 
tion and the terms and conditions upon which loans are to be made were 
agreed upon. These will be announced as soon as the necessary forms can 
be prepared and passed upon by the executive committee. 

The company is now ready to receive applications for loans. 


A charter is to be applied for. It is expected that retirement of 1,250,000 
bales of Texas cotton until better prices prevail will begin almost imme- 
diately. When cotton is properly stored, the owner will be advanced 75% 
of its value. Although the expected $5,000,000 for operation of the cor- 
poration has not been fully subscribed, the organization is in a position to 
function, it was announced. The Liberty State Bank has paid in its full 
quota, officers said. 

The directors present were John T. Scott, S. M. McAshan and R. M. 
Farrar, Houston; Franz Groos, San Antonio; J. A. Kemp, Wichita Falls; 
John W. Wheeler, Texarkana; Nathan Adams, E. 8. Owens and J. A. 
Pondrom, Dallas. 


The formation of the corporation was referred to in these 
columns Nov. 20, page 2601. 








Call Money Market. 


The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Dec. 13-——-Renewal, 44%; high, 5%: low, 44%; last, 5%. Fairly active 
day. Preparation for mid-month financing brought about 
advance in rate. 
‘Renewal, 5%; high, 5%; low, 5%; last, 5%. Funds were in free 
supply at the renewal rate on a fairly active volume of trans- 
actions. 
-Renewal, 5%; high, 5%: low, 4%%; last, 44%. Temporary 
accumulation of funds against Government financing and cor- 
porate disbursements brought about a decline in the rate 
Renewal, 5%; high, 5%; low, 4%%; last, 44%. Moderate 
volume. Easy conditions prevail pending the return of checks 
for tax and other payments. 
-Renewal, 5%; high, 5%; low, 5%; last, 5%. 
Money in supply all day at the renewal rate. 


Statements of previous weeks have appeared weekly in 
our issues since July 10 1926; last week’s statement will be 
found on page 2990 of our issue of a week ago. 


Dec. 14 
Dec. 15 
Dec. 16 


Dec. 17 Nermal turnover. 








Goldman, Sachs & Co. to Rejoin New York Stock 
Exchange with Change of Firm to Co-Partnership. 


With the change of Goldman, Sachs & Co. from a joint 
stock association to a co-partnership on Jan. 1, the banking 
house will again become a member of the New York Stock 
Exchange. Incident to the proposed change Sidney J. 
Weinberg will become a member of the firm. Mr. Wein- 
berg entered the employ of the firm as an office boy nineteen 
years ago; he is already a member of the Exchange and his 
seat will be utilized in effecting the readmission of the firm 
to the Stock Exchange. The ‘‘Times,” in noting this, says: 

Goldman, Sachs & Co. had membership in the Stock Exchange for forty 
years. In 1922 a joint stock association was formed by the partners and 
the seat of Harry Sachs, the board member, was sold. Soon thereafter 
Sidney J. Weinberg, who had been identified with the firm, purchased a 
seat on the Exchange and organized his own investment company. By 
taking him into the firm as a general partner, Goldman, Sachs & Co. 
automatically will be made members of the Exchange. 

Other members of the banking firm are Samuel Sachs, Harry Sachs, 
Arthur Sachs, Waddell Catchings, Walter E. Sachs, Howard J. Sachs and 
Henry S. Bowers. There will be no other change in the organization. 
Goldman, Sachs & Co. are bankers for more than half a hundred of the 


leading industrial corporations in the country, and recently have been 
identified as well with important foreign financing. 








Stock Exchange Firm of Hofheimer & Lounsbery to 
Admit Mrs. Arthur Hofheimer as Member. 


On Jan. 1 Mrs. Helen Hofheimer will be admitted to 
membership in the firm of Hofheimer & Lounsbery, 52 
Broadway. Mrs .Hofheimer is the wife of Arthur Hofheimer, 
the floor member of the firm. It is stated that she has been 
interested in the brokerage business, directly or indirectly, 
for ten years or more. 








New York Stock Exchange Rules Governing Dealing 
in Inactive Stocks. 

Secretary Cox of the New York Stock Exchange made 
public on Dec. 10 the rules governing dealings in inactive 
stocks. Reference to plans for trading in these stocks was 
made in our issue of Sept. 18, page 1457. The plan will be 
inaugurated Jan. 3 according to Secretary Cox, whose notice 
to members this week follows: 

New York, Dec. 10 1926. 
To the Members of the Exchange, 

On Jan. 3 1927, the Committee of Arrangements contemplates inaugurat- 
ing the plan for dealing in inactive stocks, adopted some time ago by the 
Governing Committee. 

A copy of the Rules for Dealing in Inactive Stecks and a list of said 
stocks are enclosed. This list is not to be considered as a final one, as it 
is possible that before the date upon which this plan is put into effect some 
of those stocks may become active and be removed from the list, and others 
not now on the list may become inactive and be included thereon. 

The Committee requests members who desire to specialize in these stocka 
to signify their desire to the Committee as soon as possible. 

Very truly yours, 
, E. V. D. COX,8 
The rules and list of stocks are furnished as follows: 


The Following Rules for Dealing in Inactive Stocks are Made by the Commitiee 
of Arrangements under Paragraph Third (e) of Sectien 1 of Article X 
of the Constitution, and Sections 7A and 8 (h) of Chapter I 
of the Rules. 


1. The unit of trading in stocks on the inactive stock list shall be 10 shares. 





2. Transactions in 10 share lots or multiples thereof are to be printed 
on the stock tape and sheets. 
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3. Section 7 of Chapter I of the Rules (exclusive of Pidnaregli B), and 
Paragraphs (a), (b), (c), (d), and (g) of Section 8, with respect to 100-share 
lote of stock, shall also apply to stocks on the inactive list. 

4. The stocks on the inactive stock list, as designated by the Committee 
of Arrangements, shall be removed from the Post to which they are now 
assigned and located at Post 21 North Wall until otherwise directed by 
the Committee, and no other stocks may be dealt in at said place. 

5. Cards similar to those attached shall be used for filing orders 

Day Orders on White Cards 
Week Orders on Blue Cards 
Month Orders on Salmon Cards. 
Buy Cards to be printed in Black and Sell Cards in Red. 
6. Orders accepted by a specialist will be filed in the cabinets as follows: 
a. Alphabetically according to Stocks. 
b. According to Price. 
c. As to the Time when the order is received by the file clerk in the 
Inactive Stock Crowd. 

7. Orders will be filled according to the precedence of bids and offers in 
the cabinets, said bids and offers to have precedence over all other bids 
and offers, except that verbal bids and offers may be made if not in conflict 
with bids and offers in the cabinets. 

8. Month Orders may retain their precedence in the month following 
that in which they were filed, if such orders are confirmed with the specialist 
at the end of each month, and confirmed by the specialist with the file clerk 
at the same time. 

9. Each card must contain the name of the specialist who is designated 
to execute the order, and only those cards bearing the name of a member 
actively engaged in the Inactive Stock Crowd will be received for filing. 

10. If an order is canceled, the card must be removed from the cabinets. 
Members are responsible for all orders contained on cards in the cabinets 
bearing their name. 

11. Cards containing Market and Stop Orders must not be placed in the 
cabinets. 

12. The specialists in the Inactive Stock Crowd shall not be compelled 
to accept any order, but after an order has been accepted shall execute 
the same as required by these rules. 

13. The Committee of Arrangements directs that a specialist, located in 
the Inactive Stock Crowd, who has accepted an order in a lot of stock of 
less than ten shares, must execute said order upon the next recorded sale, 
made at the price of said order, or better, the price to be that of said sale 
plus not more than the following differential in the case of Buy-in Orders, 
and less not more than the following differential in the case of Selling Orders: 

Sales made below $100 per share—50c. a share 
$100 and above, but under $200—$1 a share 
$200 and above, but under $300—$2 a share 
$300 and above, but under $400—-$3 a share 
$400 and above, but under $500—-$4 a share 
$500 and above —$5 a share 

14. A lot of stock of less than 10 shares sold by a specialist in the Inactive 
Stock Crowd for his own account shall be delivered on the fourteenth day 
following the day of contract, unless otherwise directed by the Committee 
of Arrangements (and unless such day is a holiday or half-holiday, when 
Section 8 of Chapter III shall apply) and may be delivered on any full busi- 
ness day prior thereto. 

Commission Rates on Inactive Stocks. 

On business for parties not members of the Exchange, including joint 
account transactions in which a non-member is interested; and on trans- 
actions for partners not members of the Exchange: 

Price— 

Selling at less than $100 
Selling at $100 per share and above, 

but under $200 scccsee 

Selling at $200 and over 


Rate per Share. 
Not less than 20c. 


Not less than 25c. 
Not less than 30c. plus 5c. 
per share for each $50 or 
fraction thereof, beginning 
at $250. 
On business for members of the Exchange when a principal is not given up: 

Not less than 8c. per share. : 
On business for members of the Exchange when a principal is given up* 

Not less than 4c. per share. 

COMMITTEE OF ARRANGEMENTS 
Inactive Stock List. Conley Tin Foil. 
Connecticut Ry. & Lighting Co. (com.) 
Do (pfd.) 
Continental Can Co. (7% 
Cuba Railroad Co. (pfd.) 
Cushman’s Sons, Inc. (7% pfd.) 
Do (8% pfd.) 
Detroit Hillsdale & Southwestern RR. Co. 
Detroit & Mackinac Railway Co. (com.) 
Do (pfd.) 


Albany & Susquehanna RR. Co. 
Allegheny & Western Ry. Co. gtd. 
Alliance Realty Co. (tempy. ctfs.) 
American Bank Note Co. (6% cum. pfd.) 
American Cities Co. (6% cum. pfd.) 
American Piano Co. (7% pfd.) 
American Radiator Co. (7% pfd.) 
American Shipbuilding Co. 
American Snuff Co. (6% pfd.) Detroit United Railway. oe 
American Type Founders Co. (7% cum. “a” Raynolds, Inc. (7% 
pfd.) pid. : 
American Wholesale Corp.(7% cum.pfd.) | Diamond Match Co. 
Ann Arbor RR. Co. Duluth Superior Traction Co. (com.) 
Do (pfd.) Do (pfd.) i 
Archer-Daniels Midland Co. (pfd.) Eastman Kodak Co. of New Jersey (pfd.) 
Atlas Powder Co. (6% cum. pfd.) Elk Horn Coal Corporation (pfd.) 
Austin Nichols & Co. (7% cum. non-vot-| Erie & Pittsburgh RR. Co. 
ing pfd.) Fair (The) (pfd.) 
Bangor & Aroostook RR. Co. (pfd.) Fairbanks Co. (pfd.) 
Barnet Leather Co., Inc. (com.) General Baking Co. (pfd.) 
Barnet Leather Co. (7% cum. pfd.) General Railway Signal Co. (pfd.) 
Bayuk Cigars, Inc. (lst 7% pfd.) Great Western Sugar Co. (7% cum. pfd.) 
Do (2d con. 7% pfd.) Green Bay & Western RR. Co. 
Beech Creek RR. Co. Gold & Stock Telegraph Co. 


pid.) 


cum. Ist 


| Marlin Rockwell Corporation (pfd.) 
| Mathieson Alkali Works (7% pfd.) 


| MeCrory Stores Corporation (7% pid.) 
| Mexican 


Beech-Nut Packing Co. (7% cum. pfd. 
— (S.) & Co., 


Buffalo & Susquehanna RR. Co. (4% 
cum, pfd.) 

Buffalo Rethener & Pittsburgh Ry. Co. 
(pfd.) 

Bush Termina] Buildings Co. (7% pfd.) 

Canada Southern Railway Co. 

Carolina Clinchfield & Ohio Ry. 

Centra. Coal & Coke Co. (com.) 
Do (pfd.) 

Century Ribbon Mills, Inc. (pfd.) 

Chicago Indianapolis & Louisville Ry. 
(4% non-cum. pfd.) 

Chicago St. Paul: Minn. & Omaha Ry. 
Do (pfd.) 

Cincinnati Sandusky & Cleveland RR. 
(pfd.) 

City Investing Co. 

Cleveland Cineinnat! Chicago & St. Louis 
Ry. Co. (pfd.) 

Cleveland & Pittsburgh RR.Co.(7% gtd.) 
Do (4%£% 

Cluett, Peabody & Co. (cum. pfd.) 

Oolorado Fuel & fron Co. (8% cum. pfd.) 

Commercial Credit Co. (7% pfd.) 
Do (8% pfd.) 


Inc., (7% cum. 


Guantanamo Sugar Co. (8% pfd.) 
Gulf States Steel Co. (7% pfd.) 
Hackensack Water Co. (com.) 
Do (pfd.) 
Do (pfd. A) 
Hanna Co. (M. A.) (ist pfd.) 
Harbison-W alker Refractories Co. (com.) 
Do (pfd.) 
Helme (G. W.) & Co. (pfd.) 
Hocking Valley Railway Co. (com.) 
Do _ (certif. of dep.) 
Illinois Central—Leased Lines. 
Indian Motocycle Co. (pfd.) 
Ingersoll-Rand Co. (pfd.) 
International Railways of Central Amer- 
ica (5% cum. pfd.) 
International Salt Co. 
Iowa Central Railway Co. 
Iron Products Corporation. 
Island Creek Coal Co. (com.) 
Do (pfd.) 
Jefferson & Clearfield Coal & Iron Co. 


(pfd.) 
Joliet & Chicago Railroad Co. 
Kelsey Wheel Co., Inc. (pfd.) 
Kinney Co. Inc. (G. R.) (8% pfd.) 
Kresge (8S. 8.) (pfd.) 
Kress & Co. (8. H.) (com.) 





Do (pfd.) 





xuppenhetaiir & Co. 
Do (pfd.) 

Laclede Gas Light Co. of St. Louis (pfd.) | 

Macy (R.H.) & Co. (pfd.) 

Mahoning Coal Railroad Co. 

Manati Sugar Co. (pfd.) 

Manhattan Shirt Co. (pfd.) 





Inc. (B) (com.) | Pittsburgh Utilities Corp. (7% cum. pfd.) 
Do 


(7% cum. pfd., v. t. ¢.) 


Do 74 cum. pfd.. new v. t. c.) 


Pittsburgh Youngstown & Ashtabula RR. 
Co 


Produce ers & Refiners Corporation (pfd.) 
Rand Mines, Ltd. (Bankers Tr. etfs. for 
Am. shares). 
Remington Typewriter Co. (ist pfd.) 
Do (2d pfd.) 
Rensselaer & Saratoga Railroad Co. 
Reynolds (R. J ) Tubaceo Co. (com.) 
Mexican Petroleum Co., Ltd. (com.) St. Joseph & Grand Is and Ry. Co. (com.) 
Do (pfd.) | Do (5% ist pfd.) 
Michigan Central Railroad Co. Do (4% 2d pid.) 
Milwaukee Electric Ry. & Lt. Co. (pfd.) | Sherwin-Williams Corp. 
Minn. St. Paul & Sault Ste. Marie (4% | “a” 
Leased Lines) . | Simmons Company (7% pfd.) 
Mobile & Birmingham RR. Co. (pfd.) | Simon (Franklin) & Co., Inc. 
Montgomery, Ward & Co. (pfd.) | Sixth Avenue RR. Co. 
Morris & Essex Railroad Co. | Southern Railway Co. (M. & O etfs.) 
Mullins Body Corporation (pfd.) | South Porto Rico Sugar Co. (8% pfd.) 
National Supply Co. (pfd.) | Spalding & Bros. (A. G.) (7% 1st pfd.) 
Nationa! Surety Co. | Standard Mi'ling Company (pfd.) 
Newport News & Hampton Ry., Gas & | Standard Plate Glass Co. (pfd.) 
Electric Co. (com.) | Toledo Peoria & Western Ry. Co. 
Do (7% pfd.) | Toledo Railway & Light Co. 
New York vn Harlem RR. Co. (com.) | Twin City Rapid Transit Co. (pfd.) 
Do (pfd.) Underwoud Typewriter Co. (pfd.) 
New York Lackawanna & Western Ry.Co United Cigar Stores Co. of America (pfd.) 
New York Railways Participation Corp. | United Dyewood Corporation (com.) 
(receipts) | Do (pfd.) 
Niagara Lockport & Ontario Power Co. United Ralways Co. of St. Louis (5% pfd) 


_ (pid.) ; 2 | Van Raalte Co., Inc. (pfd.) 
Northern Central Railway Co. iV icksburg Shreveport & Pacific Ry.(tem. 
Northwestern Telegraph Co. etfs.) 

Norwalk Tire & Rubber Co. (pfd.) Do (5% non-cum. pfd. tem. ctfs.) 
Oil Wells Supply Co. (pfd.) Virginia tron, Coal & Coke Co. (pfd.) 
Otis Elevator Co. (pfd.) Vulcan Detinning Co. (com.) 
Owens Bottle Co. (pfd.) | Do (com. A"). 
Pacific Coast Co. (ist pfd.) | Do (7% eum. pfd.) 
Pacific Mills. | Do (7% cum. pfd. A) 
Pacific Telephone & Telegraph (pfd.) Warren Bros. Co. (ist pfd.) 
Do (com.) Washburn-Crosby Co. (7% pfd.) 
Pettibone Mulliken Co. (com.) West Penn Electric Co. (class A). 
Do (pfd.) | Do (7% pfd.) 
Philadelphia Company (5% pfd.) | West Penn Power Co. (7% pfd.) 
Philadelphia Rapid Transit Co. Do (6% pfd.) 
Phoenix Hosiery (7% pfd.) | Wisconsin Central Railway (com.) 
Pitts. Cin. Chic. & St. Louis RR. Co. | Do (etfs. of dep.) 
Pitts. Ft. Wayne & Chic. Ry. Co. (com.) | Worthington Pump & Machine Corp.— 
Do (pfd.) (pid. A) 
Pittsburgh McKeesport & Youghiogheny | (pfd. B) 
RR. Co. 


May Department Stores (7% pfd.) 


Northern Railway. 


(7% pid. series 





New York Produce Sebaaes peunaibe Rules to Permit 
Trading in Oats in Grain Futures Market. 

The Board of Managers of the New York Produce Ex- 
change, at a meeting yesterday (Dec. 17) adopted an amend- 
ment to the rules regulating the grain futures trade for 
delivery in Buffalo, whereby trading in oats in the grain future 


futures market will be permitted. 


Amend Rule 1X by adding thereto a new section to be known as Section 4, 
and to read as follows: 

“Sec. 4. On all contracts for domestic oats for future delivery the 
grades deliveralble shall be, unless otherwise specified: 

“No. 1 white oats, at 44 cent per bushel over contract price. 

“Bo. 2 white oats, at contract price. 

“No. 3 white oats, at 144 cents per bushel under contract price." 


The amendment will become effective Jan. 3 1927. 








Halsey, Stuart & Co.’s Optimistic Comment on Bond 
Market Conditions—Municipal Financing Over 
$1,000,000,000 for Third Successive Year— 


Joint Stock Land Bank System. 

“The year-end finds the bond market in a strong and 
healthy condition. Despite the great volume of financing 
done during the year—present estimates indicating a total 
of over seven billion dollars—new issues have been readily 
absorbed, prices have steadily strengthened, and demand 
continues at almost unprecedented rate.” Such is the 
optimistic comment on current conditions in the bond mar- 
ket made in the quarterly review of Halsey, Stuart & Co., 
which was issued Dec. 13. Looking ahead, the review says: 

With all indications pointing toward a continuation of both the existing 
easy money rates and the present sound business situation, there appears 
good reason to anticipate the extension, well into the new year, of the 
propitious conditions which now characterize the market for investment 
securities. 

In commenting on the industrial situation, and the bonds 
in that field, the review says: 

The generally prosperous conditions which have prevailed throughout the 
year have naturally been reflected in very satisfactory earnings statements 
of well-managed industrial enterprises. The sound financial situation 
which has enabled many companies to refinance at lower interest rates and 
has supplied ample funds at reasonable prices for legitimate business expan- 
sion; the extraordinarily efficient transportation facilities evident through- 
out the year; the contented labor situation, and the conservative tendencies 
in buying on the part of both manufacturer and merchant are among the 
causes for the gratifying showing of industry during the year. 

These tendencies still exist and give promise of continuing into the new 
year. Industrial bonds, which, more than some other classifications reflect 
the current earnings situation are, therefore—with exceptions that must 
always be expected in individual classifications—in perhaps a stronger 
position than at any time within recent years. 

The review calls particular attention to the foreign bond 
field, saying: 

Perhaps the most noteworthy development during the year, from an 
investment standpoint, has been the steadily growing appreciation of Ameri- 
can investors of the merits of well-selected foreign bonds. The declining 
interest rate among domestic securities has, of course, been in part respon- 
sible for this, forcing the attention of those seeking a liberal rate to the 
foreign field. But, no less important has been the recognition, growing out 
of greater familiarity with the foreign situation and the many evidences 
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of improvement abroad, that funds can be safely invested in other lands 
as well as at home. The prices of foreign bonds have registered substantial 
advances within recent months, but still remain at attractive levels. With 
a continuation of present conditions, it appears safe to predict a further 


narrowing in the price differential between foreign and domestic bonds of 
similar grades. 


In reviewing the other types of issues, the review states: 

Two recent decisions of the Supreme Court of the United States give 
added reason for the marked favoritism which investors have shown during 
recent years for public utility securities, resulting, during the current 
year, in a volume substantially in excess of the classification next in order. 
The Act of June 2 1923, New York Laws, prescribing $1 per 1,000 feet as 
the maximum rate for gas in New York City, was held invalid because 
confiscatory. Again, the decree of the District Court of Indiana enjoin- 
ing the enforcement of an order of the Public Service Commission of 
Indiana, fixing the water rates of an Indianapolis company at so low a 
figure as to be allegedly confiscatory, was affirmed and important rulings 
given as to proper methods of fixing valuations, 

In the latter connection, the Court said ‘if the tendency or trend of 
prices is not definitely downward or upward, and it does not appear prob- 
able that there will be a substantial change of prices, then the present 
value of lands, plus the present cost of construction, less depreciation, if 
any, is a fair measure of the value of the physical elements of the property.” 
Fair rates based on fair values are thus further assured to the utilities, 
and the already strong position of sound utility bonds correspondingly 
fortified. 

Undoubtedly the most interesting development of the year in the field 
of railroad equipment issues was the inauguration, by the Inter-State Com- 
merce Commission, of competitive bidding among banking institutions for 
new equipment offerings. This is a practice now firmly established in the 
field of municipal financing—with which equipments are somewhat com- 
parable in point of ease of appraisement of security and market distribu- 
tion. The action of the Commission appears sound, and, in addition to 
assuring the railroads of the most favorable market figure for their offer- 
ings, should lead to a broader distribution of equipments which for many 
years have been favored among institutions and other experienced investors 
for their high credit standing. 

Building activity has continued unabated during the year, and financing 
growing out of this has been maintained on a high level. The inherent 
appeal of real estate has attracted a large following to this form of invest- 
ment, and, rightly selected, there can be no denial of the intrinsic security 
of good real estate bonds. The activity in the field has developed some 
practices which time and experience, if not legislation, will no doubt cor- 
rect. In the meantime, investors will do well to choose carefully in this 
field, their primary safeguard being in dealing with established institutions, 
who, in this or other classifications, have demonstrated their conservatism 
and soundness ef judgment. 

For the third successive year, domestic municipal financing will amount 
to over $1,000,000. This large volume of municipals, together with the 
recent year-to-year reduction of Federal taxes resulting in some diversion 
of buying from tax-exempts to taxable bonds on the part of those previously 
forced by their tax liability to the selection of the former, accounts, no 
doubt, for the existing attractive price level.of municipal bonds. For pur- 
poses of diversification, as weli as for their net yield, which compares favor- 
ably with that of many first-grade taxable issues, we suggest the investor’s 
consideration of this type of bonds. 

The difficulties of agriculture during the past few years have given the 
Joint Stock Land Bank System as searching a test as it is probable that it 
will ever experience. As might be expected in the face of the conditions 
that have prevailed during much of the time since the establishment of the 
System, some foreclosures have followed, and the records of individual banks 
have not been uniformly prosperous. Such foreclosures, however, have been 
so few in relation to the total volume of loans as in no sense to impair the 
intrinsic soundness or permanence of the System. Conservatively managed 
banks, moreover, have come through this difficult period with their strength 
unimpaired, and the bonds of such banks enjoy the undiminished confidence 
of careful investors. Largely because agriculture has not been expanding 
in recent years, the output of such bonds has remained relatively stable. 
Because of this fact and the broader market for such bonds resulting from 
greater familiarity with their merits on the part of the investing public, 
the level of prices advanced during the year to the highest figure attained 
since the establishment of the System. Offerings at present are not numer- 
ous, and the price level appears to be attractive. 








Chicago on Outlook for 1927. 


Reviewing the ‘‘Possibilities for 1927,’’ George Woodruff, 
Vice-Chairman of the National Bank of the Republic of 
Chicago, says: 
¥ Realizing that inflation does not at least now appear to be a probable 
development of the ensuing year, recognizing the fact that while European 
competition is growing, it will, however, fail to hit the bull’s eye for some 
little time to come, and trusting to Providence that we will not experience 
a major domestic disturbance, we may say with a considerable degree of 
safety that 1927 should be a prosperous year. Of course, it may not be 
quite so good as 1925 or 1926 but we can do much less than we have done 
in 1925 and 1926 and still be looked upon as the most prosperous and 
happiest nation in the world. 


Mr. Woodruff’s remarks as above, were made in address- 
ing the Portland Cement Association at Chicago on Nov. 17, 


at which time he also said in part: 

Many people have recently talked of a possible business reverse and in 
this connection let us consider in what ways our present prosperity might 
be brought to an end. First of all, we might experience a great period of 
inflation, followed by the collapse tnat always comes along behind. Second, 
we might be called upon to meet quite ruinous competition from Central 
Europe. This would cut our export of goods to foreign shores and in spite 
of our tariff wall would gradually bring down selling prices in America to 
a point where industrial readjustment would be forced. Third, we might 
suffer from such domestic disturbances as crop failures or a long and wide- 
spread strike. This would upset our present evenly balanced production 
program, resulting in business confusion that would spread to many lines 
and that would bring an important change in our present mode of business 
a. Inflation. 

In connection with the danger of inflation, we must recognize the fact 
that such a condition bas been threatened both in 1925 and in 1926. Never- 
theless, we have been fortunate in having a vast number of sound, conserva- 
tive business leaders who have withstood the temptation to embark upon 
an inflationary course. It is true that certain lines have wandered from the 





path of prudence, and we have seen examples of local inflation, as the 
Florida land boom and the high prices of stocks. However, these local 
inflationary boomlets have flattened out from time to time without seriously 
disturbing the general trend and the general commodity price index has 
remained extremely steady. Even though bank clearings and car loadings 
have proved that business volume has made steady gains, still the com- 
modity price index has shown that business men have not enthused so 
greatly as to bid up the price of everything to a point where values would 
ae SUED inflated and the inevitable day of reckoning would have 
ensued. 

However, even though conservative action in the past carries with it 
some guarantee of conservative action in the future, we must not forget 
that every period of great prosperity has always culminated in inflation and 
a business reverse. A threat of shortage of freight cars or the fear of shortage 
of coal might quickly bring business men to abandon buying from “‘hand 
to mouth” and to substitute the old method of ‘‘stocking up."’ Commodity 
prices would then be sure to rise and unless our present economically sound 
minded government heads and the officers of the Federal Reserve could put 
on the brakes, we might find ourselves headed towards one of the most 
spectacular business joy rides in history with the inevitable corollary of a 
business crash. 

European Competition. 

We should not fail to realize that European competition is slowly gaining 
and that while it can hardly hit us hard in 1927, it will doubtless be the 
factor that will ultimately bring about our next great period of business 
readjustment. If America were still a debtor country, we might be able to 
maintain our prosperity on a basis of very high production costs for a long 
time to come, but the fact that we are now the greatest creditor nation in 
the world makes the cost of production in our country a decidedly serious 
matter. The world must henceforth pay large sums of money to America 
every year and this can be done in but three ways—by sending gold, by 
sending goods or by sending stocks and bonds. We do not want more 
gold and foreign countries do not possess sufficient gold to send. Stocks 
and bonds will doubtless come in large amounts but this cannot go on 
forever. Goods then must come our way and the force of competition will 
be felt by us in foreign trade and here at home. Only through the tariff 
can we guide from our ports the goods that will do the greatest harm and 
iet in the things that will hit domestic output least. 


Domestic Disturbances. 


We must realize that present favorable conditions have been greatly 
helped by the steady and regular manufacture and sale of goods or what is 
known as an even balance in industry. A big strike or crop failure or some 
such outstanding adverse factor would, of course, upset the present equil- 
brium of trade, and the weak personal credit condition of the masses of the 
people who have allowed themselves to get into debt to a greater extent 
than ever before would result in a fairly serious setback. We should 
recognize the fact that while installment buying has helped to bring prosper- 
ity about and that while its sudden curtailment would have a bad effect, 
it has greatly weakened the personal financial strength of great masses of 
people and will accentuate the problems of the next period of trial. 

Unless inflation should develop and collapse, unless European competi- 
tion should gain in a sudden and spectacular way, unless we should suffer 
a crop calamity or a big strike, unless a scare should develop in connection 
with the continuance of a fair amount of construction resulting in a wide- 
spread stoppage of work, unless a panicky feeling should spread regarding 
installment buying that would suddenly cut down the volume of this means 
of financing the purchase of goods, there is apparently no reason for a 
depression year in 1927. 





Bankers and Credit Experts Plan to Stabilize Credits— 
Committee Concludes Survey of 34 Industries 
Showing Need for Effective Organization of 
Nation-Wide Scope—Automobile Industry 
Approaching Saturation Point. 

A plan to stabilize credit in automobile financing and 
other industries is to be projected as the result of a sweeping 
survey of credit conditions in 34 industries just concluded 
by the Advisory Committee on Finance and Industrial 
Credits, made up of credit finance leaders, representatives 
of Stock Exchange firms and banking houses, and legally 
advised by Morgan J. O’Brien, prominent lawyer and director 
in numerous corporations. This committee has been 
engaged in the survey of credit conditions for several months, 
during which time reports, some extremely confidential in 
nature, have been made on various industries and their 
trends noted from the credit or deferred payment angle. 
A reference to the investigation appeared in our issue of 
Dec. 4, page 2843. Clarence Y. Palitz, President of the 
Credit Alliance Corp., New York, is one of those most 
active in the present movement to evolve an organization 
which will both safeguard and stabilize such credits. 

Details of the plan of organization are expected to be 
made known in the near future. A summary of the survey, 
behind which is an effort at a definite economic solution, 
has been prepared, giving due regard to the confidential 
nature of many of the findings, which deal with every phase 
of corporate and even public credits as bearing upon ad- 
mittedly dangerous credit conditions that now exist. The 
summary points out that at the end of the World War manu- 
facturers of practically every type of machinery, utili ies, 
and necessities were faced with a plant capacity vastly in 
excess of the normal consumption of their markets. For 
this fact, their problem resolved itself into three alternatives, 
(1) a large export trade to distribute in foreign markets the 
difference between production and domestic consumption; 
(2) the dismantling, or “‘junking”’ of a portion of their plant 
and equipment, and (3) increasing the consumption of the 
domestic markets. During the years 1919-1920 our export 
business grew to tremendous proportions, it is shown, and 
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then the collapse of foreign exchanges brought this cycle to 
an abrupt end. As a result, a serious problem arose and 
manufacturers and business houses, hard hit by the elimina- 
tion of a large part of their foreign markets, were forced to 
turn to the remaining two alternatives. On the whole, the 
second was disregarded, because of the unwillingness of the 
average business man to discard physical assets that represent 
a heavy investment. The third alternative lent itself 
ideally to the theory of deferred payment or installment 
purchasing. And this theory has continued to be the 
logical answer to the manufacturers’ problem, during both 
the depression period of 1921, and the period of steadily 
increasing prosperity from 1922 to date, according to the 
survey's conclusions. In connection with the survey the 
committee says: 

Luxuries or non-essentials should form no part of the deferred payment 
scheme and will not be considered in this work. At present the installment 
sale of utilities and essentials is a tremendous force in the economic life of 
this country. Like any huge force, it must be properly guided and con- 
trolled, if it is to create and not to destroy. 

As the terms of installment selling range generally from six months to 
two or even three years, it has not been practical for our banks to finance 
this business. ‘There have, therefore, grown up throughout the country 
organizations known as finance companies, which discount the paper of the 
purchaser for the manufacturer or dealer, and which are at present the 
guiding factors in the installment business. However, only a meagre 
handful of these companies is national in scope and importance—not more 
than a dozen out of more than 1,500. The competition among the others 
has grown so keen that they are no longer real guiding powers, and are in 
danger of becoming blind and undirected forces. 

In automobile financing competition has torn most, if not all, the bars 
of safety and discretion. The manufacturer no longer agrees to repurchase 
his product in the event of default; the dealer is not required to endorse; 
used cars are taken at excessive values in lieu of down payment; and the 
buyers’ purchasing power in relation to his income is not often considered. 
These are the conditions that have caused bankers to look askance at install- 
ment business and at the smaller finance companies which supply it with so 
large a percentage of its necessary funds. 

The economic conditions on the immediate horizon tend toward a deflation 
in business. Since 1920 the building industry has increased its volume year 
by year, until now it gives employment to close to 2,000,000 persons, directly 
and indirectly , besides being linked with the steel, paint, lumber, cemeating 
and many other trades, which give employment to millions of others. 
It is now fairly certain that the peak of construction has passed, and it is 
only reasonable to assume that 1927 and 1928 will see a considerable de- 
crease in the volume of building, with a corresponding diminution of em- 
ployment in the building and allied industries. This decrease must inevit- 
ably throw a large amount of labor into the market. A large amount of 
available labor means a lowering of the wage scale, which, as a natural 
consequence, predicates a lower purchasing power. 

Coincident with this prospective deflation, the automobile industry is 
gradually and surely approaching the saturation point. Hundreds of thou- 
sands more automobiles have been purchased each year for the past several 
years than have been discarded. At present, out of every five sales of new 
cars three old cars are traded in, and automotive executives must face the 
fact that for 5,000,000 new cars, trucks and buses sold, 3,000,000 more will 
be thrown on the market second-hand. This tremendous volume of second- 
hand equipment naturally brings the saturation point that much closer. 
The dealer, faced with a competition that becomes keener as this point is 
approached, is often forced into unsound practices in order to move his 
stock. He cannot lower the list price of a new car, but he can place an 
inflated value on the second-hand car that is traded in and enable the pur- 
chaser to get his new automobile with practically no down payme ct at all. 

It is just such conditions as this, besides the lack of individual credit 
knowledge and knowledge of local conditions that more seriously affect the 
larger automobile finance companies doing a nation-wide business; nor are 
they in a position to throw up really adequate safeguards against these con- 
ditions if they have discarded the three elemental safeguards of the dealers’ 
endorsement, the manufacturer's guarantee, and the reserve. The smaller 
automobile finance companies doing a local business, however, are in an 
admirable position to cope with these matters. They know their customers 
persenally and individually and they have a close local knowledge of their 
means. The purchaser is not merely a signature on a note; he is an individ- 
ual] known either to them or their friends, and it is easy for them, with this 
knowledge, to sense improper or q'iestionable transactions. These smaller 
finance companies, then, which supply probably 75% of the capital required 
to conduct deferred payment business, are a vital factor in our business 
structure to-day. 

Concrete recommendations and suggestions have been made which, in 
the opinion of this committee, will go a great distance toward remedying 
the various evils brought about by the uncontrolled competition in indus- 
tries selling on the deferred payment basis and the finance companies 
financing it, and if adopted will help to keep nost of our industries in a pros- 
perous condition. 








Comptroller of Currency McIntosh in Annual Report 
Urges Enactment of McFadden Branch 
Banking Billi. 

In restating, in his annual report, his views on the McFad- 
den branch banking bill, Comptroller of the Currency J. W. 
McIntosh refers to the fact that “since the last adjourn- 
ment of Congress numerous groups of bankers and commer- 
cial organizations, including the American Bankers Asso- 
ciation, have withdrawn their support of the Hull amend- 
ment and have recommended the enactment of the bill with 
the amendment eliminated.” The Comptroller adds: “The 
principle of the Hull amendment is foreign to the bill as 
originally recommended by the Comptroller. It found its 
way into the bill largely through the support and advocacy 
of the American Bankers Association. Now that upon ma- 
turer study the association has rejected the amendment, it 
is earnestly hoped that there will be no further cause for 





delay in the enactment of the bill.” The annual report of the 
Comptroller for the year ended Oct. 31 1926, as presented 
to Congress, was made public Dec. 10. It says in part: 


Legislation Recommended. 

For the past three years the Comptroller of the Currency has urgently 
recommended the enactment of legislation for improving the charter pow- 
ers of national banks. The substance of these recommendations are now 
embodied in H. R. 2, which has passed both Houses of Congress and which 
is now in the hands of the committee of conference. I take this occasion to 
repeat my most urgent recommendation for the prompt enactment of this 
legislation. 

It is understood that while the House has technically disagreed to all of 
the Senate amendments and has instructed its conferees to abide by the 
language of the bill as it passed the House, the real and only serious dif- 
ference of opinion between the conferees is over the so-called Hull amend- 
ment. My position with reference to this amendment is stated in my 
letter of June 2 1926 to Chairman McFadden, which reads as follows: 
Hon. L. T. McFadden, Chairman Committee on Banking and Currency ,{ House 

of Representatives, Washington, D. C. a 

My Dear Congressman:—I beg to acknowledge receipt of your letter’ of 
June 1 in which you inform me that the only serious obstacle to the enact- 
ment of the bank bill (H. R. 2) is a disagreement between the House and 
Senate conferees over the so-called Hul) amendments and with reference 
to which you ask my opinion and recommendation. - 

As I understand it, the bill without the Hull amendments, and in" the 
form in which it passed both the House and the Senate, would have the 
effect of denying both to nationa) and State member banks of the Federal 
Reserve System in every State the right to establish branches outside of 
the home city of the parent bank. The Hull amendments are, therefore, 
not involved in this question of the restriction of State-wide branch bank- 
ing, and I take it there is no disagreement between the House and the 
Senate on this point. 

In addition to the foregoing restrictions on what may be termed ‘‘branch 
banking”’ proper, the bill without the Hull amendments, and in the form 
in which it passed both the House and the Senate, further denies to national 
banks the right to have home city branches in any State which denies that 
right to the State banks. | 

The immediate effect of the bill, therefore. regardless of the Hull amend- 
ments, would be to prohibit in every State the further spread of State-wide 
branch banking within the Federal Reserve System and, in addition,’ to 
srohibit national banks from having branches in the 26 non-branch bank- 
ng States. ' 

The Hull amendments would add a third restriction, which would deny 
both to national and to State member banks the future right to have home 
city branches in | of the 26 non-branch banking States which may here- 
after permit home city branch banking. In such an event only non-mer er 
State banks could establish such branches. read 

Neither my predecessor in office, Mr. Dawes, nor I have heretofore 
made any recommendation to Congress with reference to the Hul) amend- 
ments. In my opinion, they are not of sufficient importance to cause a 
serious controversy. I should regard it no less than a calamity to our bank- 
ing system if this important bank bil) is made to suffer defeat on account 
of an insistence upon the enactment of the Huli amendments. 

Yours very respectfully, 
J. W. McINTOSH, Comptroller. 

On June 3 1926, my predecessor, Mr. Henry M. Dawes, wrote a letter 
of Chairman McFadden (see ‘‘Daily Congressional Record,” June 22 1926, 
p. 11,783) in which he reviewed at length the history of the inception of 
the Hull amendment, from which I quote the following paragraph: 

“I would like, therefore, to make it clear to you, since my name has 
been used in the debate, that the Comptroller's office under my adminis- 
tration was not responsible in any degree for the Hull amendment, and never 
gave it its endorsement.”’ 

Since the last adjournment of Congress numerous broups of bankers and 
commercial organizations, including the American Bankers Association, 
have withdrawn their support of the Hull amendment and have recom- 
mended the enactment of the bill with the amendment eliminated. The 
principle of the Hull amendment is foreign to the bill as originally recom- 
mended by the Comptroller. It found its way into the bill largely through 
the support and advocacy of the American Bankers Association. Now that 
upon maturer study the association has rejected the amendment, it is ear- 
nestly hoped that there will be no further cause for delay in the enactment 
of the bill. 

Last year I directed your attention to the fact that for the period from 
Oct. 21 1923 to Oct. 17 1925, 166 additional banks left the national system 
to engage in the banking business under State charter, carrying with them 
aggregate resources of $566,600,000. It is with regret that I must now 
report that from Oct. 17 1925 to Oct. 1 1926, 87 national banks went into 
the State systems with aggregate resources of about $560,000,000. During 
the same period 29 State banks nationalized with aggregate resources of 
about $235,000,000. 

A comparison of the defections from the national system with the addi- 
tions to it from the State systems does not, however, present an adequate 
view of the situation. Each time a national bank abandons its charter the 
Federal Government loses an instrumentality through which it maintains a 
direct control over banking policy and banking operations. Each with- 
drawal constitutes the loss of a unit in the basic membership of the Fed- 
eral Reserve System. These widespread desertions from the national sys- 
tem are clearly indicative of the difficulty which national banks find in 
operating under their present charter powers. The fact that a greater or 
less number of State banks for one reason or another take out national 
charters in no way compensates for the lose of national banks. The national 
banking system should be adequate to meet all of the requirements for 
modern banking, and no national bank ought to be put in the position 
of being forced to yield its charter in order to carry on legitimate and nec- 
essary banking operations. 

My predecessor in his statement before the House Committee on Banking 
and Currency, April 9 1924, showed that in the five deeades preceding 
1924 the aggregate resources of the national banks had dropped from a 
predominating control over commercial banking resources to only about 
48% thereof. This rate of decline has been accelerated during the past 
few years, the national banks to-day holding only about 46% of the total 
commercial banking resources in the United States. This is true notwith- 
standing the fact that there has been year by year am actual increase in the 
aggregate resources of the national banks, the figure standing at the present 
time around $25,000,000,000. 

The steady decline in the relative strength of the national banking sys- 
tem is accounted for by the more rapid growth of commercial banking 
under State charter, the total resources of the State commercial banks being 
at the present time about $29,000,000,000. This rapid increase of State 
banking resources is due primarily to the operation of State laws more 
favorable to modern banking than is the National Bank Act. It arises in 
part from accretions from the national system, but more largely from the 
normal banking operations. The aggregate resources of the State savings 
banks of about $10,600,000,000 are not included in the above statement of 
resources of the State commercial banks, As compared with the combined 
resources of all State banks, commercial and savings, the national 
banks hold about 39% of the banking resources of the country. 

The above statements of fact show that the Federal Government is grad- 
ually losing its positive and immediate control over the instrumentalities 
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of commercial credit and over the membership in the Federal Reserve Sys- 
tem. The greater volume of commercial banking has already passed under 
the policy control of the State Legislatures. The enactment of the legisla- 
tion now embodied in H. R. 2 would be a step in the direction of the 
resuscitation of the system of national banks. 





Representative Wingo on McFadden Branch Banking 
Bill—Says Provision for Renewal of Federal Re- 
serve Charters Should Be Separated from Bill. 

Last week (page 2991) we referred to an address by Rep- 
resentative Wingo of the House Banking and Currency 
Committee, delivered in Chieago on Dee. 2, relative to the 
Congressional proceedings on the McFadden branch banking 
bill. The subject was further discussed by Mr. Wingo on 
Dec. 6 at the annual meeting of the Cook County Real 
Estate Board in Chicago. In this address, Mr. Wingo, in 
referring to the action taken by the State Bank Division of 
the American Bankers Association at the Los Angeles meet- 
ing in October, said: 

The false impression was given by press reports—even by the Associated 
Press—that the State Bank Division of the American Bankers Associa- 


tion turned down the Hull amendments. What they turned down was a 
substitute resolution of opposite effect. 

Representative Wingo pointed out the efforts to confuse 
the McFadden bill, introduced and passed in the House 
including the Hull amendments, which would stop the 
spread of branch banking into non-branch-bank States, 
with the bill as amended into a branch bank measure of 
opposite effect in the Senate. He said in part: 

Let me emphasize certain facts which no one should misunderstand: 

If the renewal of the Federal Reserve charter—a rider to the McFadden 
bill—is to become the dominant factor in passing the bill, then it should 
be separated from the measure. There is no controversy on renewing the 
Federal Reserve charter. This measure was takced on to the McFadden 
bill to distract from its features intended to spread branch banking into 
non-branch-banking territory. 

The McFadden bill includes the Hull amendments—insisted upon by 
the House in several votes of the 68th and 69th Congress. 

The McFadden bill was not reported out of House Banking and Currency 
Committee until the Hull amendments had been agreed to. 

The Senate form of the bill from which the Hull amendments were elimi- 
nated is not the McFadden bill but the ‘‘Pepper bill.”’ 

The American Bankers Association vote at Los Angeles, of 413 to 268, 
was not conclusive or convincing. It was taken at a special extra evening 
session attended by only 681 delegates, many of them branch managers; 
whereas there are 27,700 banks in the country. There are 600 branch 
banks in California. 

The votes of 413 branch managers could have been controlled by eight 
branch bank groups in California. 

The majority of 145 votes, by which the resolution against the Hull 
amendments was passed, could have been controlled by either one of two 
men dominating great branch banking groups, and jboth of these men 
were present. 

The Hull amendments give national banks relief fromt State branch-bank 
competition in all States where such competition exists, 

Pressure to eliminate the Hull amendments is an effort to pass legislation 
to authorize future branches of national banks in States where there is no 
branch banking. 

Congress, by means of the Hull amendments, retains contre] of the charter 
rights of national banks, fiscal agents of the Federal Government, and 
does not turn it over to State legislators to determine when and under 
what circumstances national banks may operate branches. The Supreme 
Ceurt has upheld Congress in using its right to determine the conditions 
under which national banks operate. 

Under the Senate form of the bill, without the Hull amendments, State- 
wide branch banking could be accomplished and it is only one step further 
before the only independent banks that existed in this country would be 
in the great cities; and the small cities would be served only by branches 
of these great banks. 

The problem created by the spread of branch banking in the United 
States, and its threat to destroy our independent unit banking system, is of 
vital interest not only to the independent banker but to the general public. 

The independent unit banking system is peculiarly American. Branch 
banking is un-American, contrary to and destructive of the basic ideals 
ahd philosophy of American life, economic as well as political. That the 
two systems cannot long exist side by side is demonstrated by experience 
in this and other countries. 

In the State of California, where branch banking has made its greatest 
growth in this country, it has driven out of existence the independent 
banks in 86 towns and cities, threatens the ultimate extermination of the 
others, and to-day the leading branch bankers of California admittedly, 
accerding to the public press and the boast of their leaders, dominate the 
politics of the State, openly dictating the nomination and election of the 
Governor in the last election. 

These national bankers facing, especially in the larger cities and towns, 
the admittedly unfair and deadly competition of State bank branches, 
some years ago appealed to Congress to permit them to resort to the old, 
and sometimes, but not always, effective expedient of ‘‘fighting the devil 
with fire."’ They asked Congress to amend the National Banking Act so 
as to permit them to meet this unfair competition by themselves establishing 
branches. 

The House of Representatives has taken the position that while we are 
willing, so far as we can, to go to the relief of the national banks in those 
States that are confronted by the unfair competition of branch banking, 
yet we are not willing to sacrifice the entire independent unit banking 
system of all the States in order to relieve the distress of a few in some of 
the States. 

The McFadden bill as it passed the House, both in the 68th and 6oth 
Congresses, contained branch banking provisions known as the Hull 
amendments, which would keep branch banking out of the 26 States where 
it does not now exist; while the bill as amended and passed by the Senate; 
in other words, the Senate bill introduced by Senator Pepper, not only 
eliminates the so-called Hull provisions, but contains other provisions 
sought by branch bankers, one of which would increase and make easier 
the spread of State-wide branch banking, and that spread to be subject 
only to the limitations of State and not national law, even when engaged 
in by national banks. 














The House bill is an anti-branch bill, the Senate bill a pro-branch bill; 
and the issue is drawn between these two bills; the McFadden bill against 
the Senate bill, the main point in controversy being the provisions of the 
McFadden bill known as the Hull amendments, which the branch bankers 
oppose, and on which the anti-branch bankers insist. 

The branch bank lobby has been shrewd in its propaganda and its actions. 
Instead of opposing the McFadden Bill by direct frontal attack, they took 
the position that the bill is all right if you will just let them change it so as 
to destroy its purpose so far as branch banking is concerned. ‘They have 
put out many false and misleading statements and arguments that confuse 
the issue, even misleading some who are opposed to branch banking, and 
yet the fact that the leading branch bankers of the country have charge of 
and are financing the lobby against the Hull amendments is conclusive 
evidence that these amendments are vital if the spread of branch banking 
is to be checked. 

At the recent convention of the American Bankers’ Association at Los 
Angeles, the heads of the large branch banks were present in person with 
the managers of their numerous branches, and voted these managers solidly 
against the Hull amendments. They were careful to arrange the program 
so that this question was handled at a special snap meeting, at night, when 
it was known that full three-fourths of the delegates would be absent. 
While by the votes of their branch bank managers they out-voted the inde- 
pendents, when the fact is pointed out that a majority of the delegates pres- 
ent and voting were California bankers, including the horde of branch bank 
managers, it will be seen that the branch bankers won a hollow victory. 
It was not only a hollow victory, but under the circumstnaces it was ludi- 
crous and no intelligent man familiar with the facts will point to it as even a 
circumstance in support of the fight that the branch bankers are making 
on the Hull amdnements. 

But we are told that we are unnecessarily alarmed, that our fears will 
not be realized, and even some independent unit bankers are unconcerned, 
and openly say that they believe that they can compete with any branch 
bank system that might be set up. Their assurance is a false assurance, 
as some day, I fear, they will learn to their sorrow. They may be able to 
do what no independent unit bankers have been able to do in this or any 
other country. If they will go and read the sordid story of independent 
unit bankers that have been driven out of business in scores of cities and 
towns in California, and the coercive methods that were employed, they 
will realize that perhaps their security is more fancied than real. 


The other portions of Mr. Wingo’s address were along the 
lines of his address of Dee. 2. 








Paul Dillard Succeeds the Late C. F. J. Mooney as 
Director of St. Louis Federal Reserve Bank. 

Paul Dillard has become a member of the board of direc- 
tors of the St. Louis Federal Reserve Bank; he has been 
named to fill the unexpired term of the late C. P. J. Mooney. 
Mr. Dillard is President of Dillard & Coffin, cotton factors. 








Election of Directors of Federal Reserve Bank of 
Chicago. 
The Federal Reserve Bank of Chicago issues the following 


regarding the results of the recent election: 

The recent balloting for directors of this bank resulted in the election of 
Robert Mueller, Secretary of the Mueller Company, Decatur, Ill., by 
banks in Group 2 to serve as a Class B director, and E. L. Johnson, Presi- 
dent of the First National Bank of Waverly, lowa, by banks in Group 3, 
to serve as a Class A director. Each of these directors will serve for a term 
of three years beginning Jan. 1 1927. 








Subscriptions to Offering of United States Treasury 
Certificates of Indebtedness Over One Billion 
Dollars—Allotments $229,264,500. 

Total subscriptions aggregating some $1,096,000,000 were 
received to the United States Treasury certificates offered 
to the amount of $200,000,000 or thereabouts. The offering 
was referred to in these columns last Saturday, page 2994. 
The amount of the allotments was $229,264,500. The Treas- 
ury Department’s announcement of the subscriptions and 
allotments, issued Dec. 12, said: 


Secretary Mellon announced that subscriptions for the issue of Treasury 
certificates of indebtedness dated Dec. 15 1926, Series TS-1927, 3%%, 
maturing Sept. 15 1927, closed at the close of business on Dec. 9 1926. 

Reports received from the 12 Federal Reserve banks show that for the 
offering, which was for $200,000,000 or thereabouts, total subscriptions 
aggregate some $1,096,000,000. The total of subscriptions allotted is 
$229 264,500. 

As previously announced, holders of Treasury certificates, Series 
TD-1926, maturing Dec. 15, were permitted to subscribe to the new issue 
to the extent of 50% of their holdings of the maturing certificates and 
of these exchange subscriptions about $103,888,000 was received and 
will be allotted. 

Allotments on other subscriptions were made as follows: All sub 
scriptions in amounts not exceeding $1,000 for any one subscriber were 
allotted 50% but not less than $500 on any ene subscription; subscriptions 
in amounts over $1,000 were allotted 10% but not less than $500 on any 
one subscription. 

The subscriptions and allotments were divided among the several Federal 
Reserve districts as follows: 





Cash Exchange Subscriptions 

District— Subscriptions. Subscriptions. Allotted. 
re er $102,191,000 $1,208,500 $13,293,500 
PE DNs a cericumennee 356,427,000 89,264,500 126,055,000 
RE 104,696,000 73,500 19,378,000 
i ccvenrcsesesees 58,961,500 1,169,500 9,064,500 
TS ey 40,289,000 639,000 5,295,000 
ist itn me maacieae t 55,066,000 100,500 9,256,000 
<a i ate thi nie eae 102,446,000 6,411,000 18,040,000 
er 26,014,500 798,000 5,319,500 
ee 11,654,000 883,500 2,898,000 
ee 13,690,000 1,080,000 2,772,500 
Se 25,311,500 1,015,000 4,367,500 
San Francieco.........--- 95,422,000 1,245,000 13,425,000 
Te Keciakacunneanan $992,168,500 $103,888 ,000 $229,264,500 
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Interest of $77,000,000 Paid Dec. 15 by Government on 
Liberty Loan and Other Federal Obligations. 


The Federal Reserve Bank of New York announced on 
Dec. 13 that on Dee. 15 approximately $77,000,000 in inter- 


obligations: 
First Liberty Loan— 

3%% bonds of 1932-47 

Convertible 4% bonds of 1932-47 

Convertible 44% bonds of 1932-47 

Second convertible 44% % bonds of 1932-47 
Treasury Bonds—4% Bonds of 1944-54 
Treasury Notes—Series A-1927 
Ocertificates of Indebtedness—Series TD-1926 

The bank added: 

Of the above total of $77,000,000, about $39,000.000 is payable at the 
Federal Reserve Bank of New York. Interest on registered bonds is paid 
by check by the Treasury in Washington and mailed to the owners of bonds. 
Coupons due on Dec. 15 may now be sent to the Coupon Collection Division 
of the Federal Reserve Bank, which is prepared to receive them. 

Checks in payment of coupons thus deposited in advance will be ready 
for delivery at 10:30 a. m. Wednesday, Dec. 15, or member banks if they 
so desire may have the proceeds, when due, credited to their reserve ac- 
counts upon request. 


Regarding the Dec. 15 financial operations of the Govern- 


ment, the New York ‘‘Times”’ of Dee. 14 said: 

A turnover approaching a billion dollars of funds for Government account 
will take place to-morrow, representing the Treasury's quarterly financing, 
the collection of income tax payments, the distribution of interest on Lib- 
erty and Treasury bonds and the receipt of installments on debts owing from 
foreign nations. 

Preparations for these operations were reflected in the money market 
yesterday, when the call loan rate advanced from 4% to 5% as a result of 
the withdrawal of about $30,000,000 by the banks. Besides the Govern- 
ment operations, there will be a large turnover on Dec. 15 by corporations, 
which will distribute considerable amounts in dividends and interest. 

The operations of the Government will cover a wide range. The Treas- 
ury will pay off about $453 000,000 of certificates which mature on Dec. 15. 
At the same time it will issue something over $200,000,000 of new certifi- 
cates of indebtedness, which, bearing interest at 34%. have already 
been heavily oversubscribed. Interest aggregating $77,000,000 will be 
payable on First Liberty Loan 3% % bonds, convertible 4% bonds, converti- 
ble 4% % bonds and second convertible 44 % bonds; on 4% Treasury bonds 
of 1944-54, on Treasury notes, Series A-1927, and on certificates of indebt- 
edness Series TD-1926. Of above total about $39,000,000 will be payable 
at the Federal Reserve Bank of New York. 

Payments on debt account by foreign Governments will total about 
$95,000,900. The bulk of these panments will be made by the British Gov- 
ernment through the Federal Reserve Bank of New York. Great Britain 
will make a regular semi-annual payment of about $68,000,000 of interest 
and an installment of about $24,000,000 on the principal of her war debt 
to this country. Debt payments also will be received from Finland and 
Ozechoslovakia. 

Heavy withdrawals of funds to the interior of the country furnished one 
of the factors responsible for the hardening of money rates. The call loan 
rate had been ranging around 444%, with concessions under that rate and 
the country banker found a better return available in their own communi- 
ties, with the holiday demands making themselves felt. After the advance 
to 5%, an increased volume of funds came into the market and conditions 
became stabilized. 

Somewhat lower money rates are expected later this week, as the pay- 
ing off of the Government maturities will not be immediately offset by the 
payments to the Government. For the balance of the month as a whole, 
however, firmness is to be expected, as the banks will be preparing for the 
year-end settlements and the heavy payments of dividends and interest that 
always take place on Jan. 1. After the turn of the year most observers 
expect materially lower money rates. 


Rate. 
--34%% 
4% 

4%% 








War Debt Payments of $96,518,417 Paid Dec. 15 by 
Great Britain and Seven Other Debtor Nations. 
Payments aggregating $96,518,417 were made to the 
United States on Dec. 15 by Great Britain and eight other 
foreign Governments on account of their war indebtedness 
to this country. The Washington correspondent of the New 


York ‘Journal of Commerce”’ in reporting this, said: 

To-day’s (Dec. 15) paymeats brought total repayments of this country’s 
war loans up to $662,190.959, of which $108,076,145 represents repayment 
of principal and the rest interest. 

Of the payments received to-day $27,359,230 represented repayment of 
principal and $69,159,187 semi-annual iaterest, all of which will automati- 
cally be used to retire the public debt. 

The eight countries whose payments the Treasury Department acknowl- 
edged to-day togetner with the amounts paid follow: 

Great Britain, $92,950,000, of which $67,950,000 was for interest: Bel- 
gium, $1,000,000 in cash, all interest; Czecho-Slovakia, $1,500,000 in cash, 
principal installment; Esthonia, $50,000, semi-annual payment in cash, 
Finland, $181,945 in cash, of which $132,945 was for interest; Hungary, 
$39,672, of which $29,442 was for interest, payment made in cash ; Lith- 
uania, $46,800 in cash: Poland, $750,000 in cash. 

The obligations of the United States accepted in connection with the 
British payment have been canceled andretired and the public debt reduced 
accordingly. The entire payment was made in Treasury certiicates of 
indebtedness, series TD-1926. 








W. S. Paine Made Administrator of Estate of Samuel 
J. Tilden. 

Colonel Willis S. Paine, well known to the banking 
fraternity, has been appointed by Surrogate Slater as 
administrator of the estate of Samuel J. Tilden. He succeeds 
the late Chief Justice Alton B. Parker. A contemporary, 
says: 

Colonel Paine has been the recipient of many honors during his lifetime 
in New York. Back in 1874 he was one of the trust company examiners of the 


State, and was later receiver of the Bond Street Savings Bank. His liquida- 
tion of that bank was so successful that he received the thanks of the Court 


| and was presented with engrossed 








complimentary resolutions by the 
permanent Committee of depositors. 

In 1880 Governor Cornell appointed him to compile and revise the bank- 
ing laws of the State, which were enacted in 1882, and in 1885 he was 
appointed Superintendent of Banking. He resigned in 1889 to become head 


, | of the State Trust Co. 
est would be payable by the Government on the following | 


He was tendered the position of sub-treasurer by President Cleveland, but 
declined it and became President of the Trust Company of New York and 
Merchants Safe Deposit Co. He was Chairman of the Finance Committee 
of the The Tradesmen’'s National Bank and President of the Consolidated 
National Bank. 

Colonel Paine, with all his activities, found time to make two trips around 
the world, and on his return from the second trip he became Vice-President 
of the United States Fire Insurance Co. and a trustee of the Metropolitan 
Savings Bank. He was always active in the American Bankers Asso- 
ciation, being a member of the Executive Council, and was an organizer of 
the Trust Company Division as well as the Savings Bank Division. 

Governor Whitman appointed Col. Paine a member of the Mohansic 
Lake Reservation Commission of which he became President, and he was 
re-appointed by Governor Smith, then Governor Miller and again Governor 
Smith.—Colonel Paine’s title came to him from his appointment on the 
staff of Governor Flower. 








Republicans of House Committee Vote Against Garner 
Tax Revision Plans—-Want Treasury Surplus 


for Debt Reduction. 

The Republican members of the House Ways and Means 
Committee on Dee. 11 voted against tax revision at this 
session of Congress, contending that the Treasury surplus 
should be applied toward the reduction of te national 
debt. The resolution was carried by a vote of 14 to 10, 
the negative votes being those of the Democratic members 
of the Committee. Regarding the action of the Republicans, 
we quote the following from the New York ‘‘Times’’: 

On motion of Representative Hawley, the Committee voted to postpone 
all tax reduction after having refused to set a date for consideration of the 
proposal of Representative Garner for a permanent reduction. The vote 
was on party lines, the Democrats supporting the move for a permanent 
reduction this session and the Republicans opposing it. The only absentee 
was Representative Chindblom of Illinois. 

Republican leaders did not favor the proposal made by President Coolidge 
four days after election, that there should be arefund of 10 to 15% of the 
taxes paid in 1926 on incomes earned in 1925. The modified scheme of 
giving a credit on the taxes paid in 1927 suggested later by Secretary 
Mellon appeared to be equally objectionable to the party leaders, and when 
President Coolidge failed to declare strongly for his plan in his message, 
but suggested that application of the surplus to reduction of the debt would 
eventually be a tax reduction, it became apparent that they would exclude 
revision from this session's program. 

Green Explains Action. 

Representative William R. Green, Chairman of the Ways and Means 
Committee, explaining the action of the Committee, said: 

“The report of the Secretary of the Treasury estimates the surplus for the 
fiscal year 1927 at $383,000,000. Three plans have been suggested with a 
view to giving the taxpayers the benefit of this surplus. Mr. Garner, in 
behalf of the Democratic Party, has introduced a bill to amend the Revenue 
Act of 1926, which will provide for a permanent tax reduction of approxi- 
mately $335,000,000 a year. The Secretary of the Treasury, in his annual 
report, suggests that a credit might be allowed of 30% of the half year’s 
taxes due and payable in the first six months of 1927, which would represent 
a credit of 15% on the total taxes due for the entire calendar year 1927, 
which would redu e the surplus of the present fiscal year by approximately 
$300 ,.000.000, but would not affect the revenues of the fiscal year 1928. 
If no action is taken by Congress the surplus will automatically be applied 
to the reduction of the national debt. 

“The Republican members of the Ways and Means Committee have 
considered the propositions with great care. They are unanimously agreed 
that no further revision of our tax system should be made until the full 
effects of the last revision are known and the Congress is in a position to 
estimate the normal revenue that may be expected from the Revenue Act of 
1926. The law has been in effect less than six months and the figures as 
to its yield are based on estimates rather than actual receipts for a full 
fiscal year. 

“The Republican members of the Committee have also carefully consid- 
ered the suggestion made by the Treasury to grant a credit on the first two 
income tax payments to be made in the calendar year 1927. They recognize 
that there is much to be said ip favor of this proposal, but of necessity the 
benefit of this reduction would be limited to income tax payers, where as a 
reduction of the national debt inures to the benefit of all taxpayers.”’ 


Tilson Against Revision Now. 

Representative Tilson, Republican leader of the House, issued a state- 
ment which foreshadowed the committee's action, in which he said: 

‘‘Under present conditions, with a little over two months of the present 
session of this Congress ahead of us, I think it would be unwise to attempt 
a general revision of our revenue laws at this session. The fact is that the 
present tax law has been in effect such a short time that it has not been 
sufficiently Gemonstrated just what its permanent revenue producing 
qualities are.’’ 

This brought a statement from Representative Garrett, of Tennessee, the 
Democratic leader, who asserted that the Democrats favored giving the tax- 
payers relief by permanent tax reduction, but could do nothing in this di- 
rection because of the attitude of the majority. 

“The Democrats are strongly and firmly of the opinion that conditions 
at this time justify tax reduction, and they feel that with the co-operation of 
the majority party this could be brought about with very little difficulty, 
said Mr. Garrett. ‘“‘We cannot, of course, force them to act because 
they have the power and are responsible to the country for the use of that 
power. We cannot avoid the feeling that underlying the whole matter 
there is a certain amount of partisan by play, in that the majority party 
wishes to postpone tax reduction until the first session of the seventieth 
Congress, so that it will be done on the eve of election and thus create a 
public psychology favorable to the party in power.” 

On Dee. 13 it was stated in Washington Associated Press 
dispatches that Democraticleaders were planning to circulate 
a petition among House members to bring the $335,000,000 
Democratic tax reduction bill to the floor. These advices 


said: 
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They decided on this course to-day as the only method of bringing their 
bill out of the Ways and Means Committee, whose Republican majority 
voted Saturday to pigeonhole it. 

The decision was reached at a conference between Representative Garrett 
of Tennessee, the minority leader, and Representative Garner of Texas, 
ranking Democrat on the Ways and Means Committee. 

Under the rules the bill would come before the House for consideration, 
regardless of the Committee, if the petition in its favor received the signa- 
tures of a majority of the total House memberhsip, or 218 members. This 
is about thirty more signatures than the Democrats can muster from their 
own party. 


Stating that the Democratic campaign to force action 
by Congress on a tax reduction bill will not come to a head 
until the House re-assembles in January after the holiday 
recess, the ‘“‘Times’’ advices from Washington Dee. 14 
added: 

Mr. Garner's plan to have the Ways and Means Committee discharged 
from further consideration of his bill to reduce the tax on corporations and 
to repeal the ‘‘nuisance taxes’’ cannot be made effective until Jan. 7. Under 
the rules a petition asking for discharge must be witheld for thirty days 
from the date of the introduction of a given bill. The Garner bill was 
presented on Dec. 7. 

Mr. Garner said tc-day that agitation for his tax proposal would be 
continued, and he looked for a public reaction to it that would induce 
enough Republicans to join with the 182 Democrats in the request that the 
House proceed to take up tax legislation despite the decision of the Ways 
and Means Committee to shelve the subject for this session. 

The effort of the Democrats to persuade Republicans to press for tax 
cuts at once will be fought by the Republican Steering Committee. Republi- 
can members of the Ways and Means Committee also will take steps to 
hold the majority in line to defer action on tax bills until the Seventieth 
Congress assembles in Dec. 1927. 








Albert B. Fall and Edward L. Doheny Acquitted of 
Conspiracy Charges Growing out of Naval Oil 
Leases. 


A jury in the District of Columbia Supreme Court on 
Dec. 16, after 19 hours deliberation, found Albert B. Fall, 
former Secretary of the Interior, and Edward L. Doheny, 
lessee of the Elk Hills, Calif., naval reserve, not guilty of 
conspiracy to defraud the Government in the 1922 naval 
oil leasing negotiations. As to the verdict the Associated 
Press dispatches from Washington said: 


The verdict pivoted, in the jurors’ deliberations, upon Doheny’s $100,000 
loan, on Nov. 30 1921, to Fall, described in defense testimony as a friendly 
transaction between old partners. 

Under the law, the Government can take no appeal. 

The ten-minute climax of the sensational four weeks’ trial presented, in 
the jury's return from its third floor conference room, a scene fo electrifying 
dramatics. 

The jurors filed into their box before a tense, eager and breathless throng 
at 10:08 o'clock. Seven minutes later the room was deserted, having 
shifted its character in the interim from a Federal Court at the finale of 
one of the most celebrated criminal cases in a nation’s history to a maelstrom 
of humanity reacting as if to a touchdown. 

Thirty seconds after the jurors had nodded affirmation of the report 
delivered by their foreman, Justice Adolph A. Hoehling ended the case 
with the soft-spoken and direct statement: ‘‘Very well, gentlemen; you 
are now discharged."’ 


Through the verdict the Government lost the first criminal 
proceeding growing out of the Senate committee’s investiga- 
tions into oil leasing policies of the Harding Administration. 

In recounting the charges and the developments incident 
to the trial before the final summing up, the Associated 
Press on Dee. 12 said: 


The first criminal proceedings growing out of the Senate investiagtion 
of naval! oil leasing policies in the Harding Administration will enter its 
last phase to-morrow with the beginning of arguments in the Fall-Doheny 
conspiracy trial in the Suyreme Court of the District of Columbia. 

Owen J. Roberts, special Government counsel, will begin the prosecution 
argument.as soon as Justice Adolph A. Hoehling has indicated what tenders 
of instructions to the jury will be accepted by the Court. Mark B. 
Thompson, counsel for Albert B. Fall, former Secretary of the Interior, 
and Frank J. Hogan, in behalf of Edward L. Doheny; veteran and former 
Senator Atlee Pomerene will close for the Government. 

With each side limited to six hours indications are that the case will go 
to the jury late Tuesday or early Wednesday. Conviction would carry 
for each defendant two years’ imprisonment or a fine of $10,000, or both. 

A conspiracy indictment charging collusion to defraud the Government 
in the leasing of the 30,000 acres of Elk Hills, Calif., Naval Oil Reserve, 
and through a contract for the construction of a 4,000,000-barrel oil storage 
plant at Pearl Harbor, Hawaii, links the two defendants inseparably in 
the jury’s verdict. They must be convicted or acquitted together under 
the law. 

Presentation of evidence was concluded Saturday, four years to the 
day from the signing of the Elk Hills lease, Dec. 11 1922. The Pearl 
Harbor contract was signed April 25 1922. Both awards were toDoheny 
companies, the first about six months after the multi-millionaire oil man 
had loaned Fall $100,000 on his personal note. 

Doheny, on the stand seven hours in his own defense, denied without 
equivocation all charges of corrupt purpose or unpairiotic intent in his 
relationship with Fall. His act in extending the loan, he said, was a 
transaction based on 40 years of friendship wihch began in New Mexico, 
when the two men were partners in a gold prospecting venture. 

Trial began Nov. 22. More than 60 witnesses were called to present 
the involved story of the leasing negotiations between the time President 
Harding transferred the oil reserve from the Navy to the jurisdiction of 
the Interior Department, May 31 1921, and the date of Fall's resignation 
from the Cabinet in March 1923. Two former members of the Harding 
Cabinet and two members of the present Cabinet were among the witnesses 
heard. Former Secretary Denby, star witness for the defense, accepted 
full responsibility for the Navy's part in the leasing program. Former 
Attorney-General Daugherty, testifying for the prosecution, said he never 
had been asked for an opinion as to the legality of the policies under con- 
sideration. 





Secretary Wilbur of the Navy refused to reveal, in resonse to a defense 
subpoena, confidential matters which impelled the Navy Department to 
decide upon the Pearl Harbor project. Postmaster-General New testified 
as a character witness in behalf of Fall. 

It was noted in the “Times” that the defense closed its 
case without calling Mr. Fall to the witness stand. Re- 


garding the charge to the jury, Associated Press accounts 
Dee. 15 said: 


Pursuant to the admonition of Justice Adolph A. Hoehling in his charge 
that the examination of exhibits in the jury room might tend to isolate the 
evidence contained therein from correlated facts of equal significance, the 
jurors began their deliberations with only the text of the conspiracy in 
dictment before them. 

Justice Hoehling’s charge, which required about an hour, contained 18 
paragraphs tendered by the prosecution and 20 framed by the defense, 
followed by about 50 brief observations of the court on points of law and 
evidence. 

Both sides served formal notice they noted in the record no exceptions or 
objections to any part of the charge. 

More than twelve hours of argument by counsel ended shortly before 
noon with the last word of former Senator Atlee Pomerene, of Ohio, in be- 
half of the Government. He closed with a plea that the jury consider 
Doheny’'s $100,000 loan to Fall on Nov. 30 1921, in the light of its potential 
influence upon Government in the event of an acquittal. 

During the trial it was the contention of Pomerene and Owen J. Roberts, 
also a Government prosecutor, that this transaction was a vital factor in 
the award to Doheny interests of the Elk Hills, Calif., Navail oil reserve 
lease and the Pearl Harbor, Hawaii, oil storage project while Fall was in the 
Cabinet. Pomerene’s argument followed that of Mark R. Thompson, a 
New Mexico friend of Fail, and Wilton J. Lambert, also of defense counsel, 
and Frank J. Hogan, chief of the defense corps of attorneys. 

With reference to the verdict and its effect, the New York 
“Times,”’ in its Washington dispatch Dee. 16 stated: 

What happened to-day may mean the end of Mr. Doheny’s troubles, 
so far as the naval reserve criminal cases are concerred, but not those of 
Mr. Fall, who will probably go on trial next month with Harry F. Sinclair 
as co-defendant on a similar charge involving the lease of the Teapot 
Dome to the Sinclair interests. 

In this action the Government will charge that Fall received in Liberty 
bonds, or their cash equivalent, at least $230,000, the money being part 
of the alleged ‘‘skim-off’’ in the Continental Trading Co., Ltd., of Canada 
deal, in which Mr. Sinclair had a prominent part. Others interested in it, 
according to the Government, were James O'Neil, then President of the 
Prairie Oil & Gas Co.; H. M. Blackmar, at the time Chairman of the 
Board of Mid-West Refining Co.; Colonel Robert Stewart of the Standard 
of Indiana, and H. M. Osler, a lawyer of Toronto. 

Jury at First Sharply Divided. 

The verdict to-day came as a surprise to most of those who had closely 
followed the trial of the ex-Cabinet officer and the man who is credited 
with the discovery of the Southern California oil fields. The general 
impression was that the case would end in a deadlock and that a mistrial 
would be directed by the Court, for at 10 o'clock last night all the signs 
were that a sharp division of opinion existed and that the jurymen were 
far apart. 

In the course of the night, however, the ‘‘doubters’’ were won over 
and the verdict was ready when Justice Hoehling convened court at 10 
o'clock this morning. 

The verdict was denounced 1n an interview at Raleigh, 
No. Caro., Dee. 16 by Josephus Daniels, former Secretary 
of the Navy, as the “worst thing that has happened to free 
people” since the barons obtained Magna Charta at Runny- 
mede, says the New York “Times’’ which likewise said: 

Mr. Daniels added that ‘‘the real thing I would like to say on the Fall- 
Doheny derdict would have to be printed on asbestos as it would burn up 
any newspaper."’ He said that all the efforts he had made during his service 
as Secretary of the Navy and those of others had been sacrificed by the oil- 
leasing policies cf the Administration which followed. 

“The verdict showed the inferiority complex of the jury,’ he said. ‘In 
order to acquit, they had to believe that Japan was about to capture the 
United States and that 110,000,000 people had no protection from Japanese 
conquest except for Fall to turn over the naval reserves to Doheny so that 
the California oil man might make $100,000,000. 

“T didn’t think there were any twelve men in America stupid enough to 
believe such an absurdity. 

‘There is a crying need, certainly in the District of Columbia, for a jury 
system that will exclude from the jury box such mental inepts as constituted 
that jury.”’ 

Other comment occasioned by the verdict was given as 
follows in a Washington Associated Press dispatch Dec. 16 
published in the New York ‘Journal of Commerce”’: 

The acquittal produced Senatorial reverberations almost before the jurors 
reached their homes. 

Senator Walsh, Democrat, Montana, a principal in the sensational oil 
committee's revelations three years ago, said in a statement: ; 

‘Proof in a criminal case must show guilt of the defendant beyond a rea- 
sonable doubt; and in view of that rule, I apprehend that the widespread 
conviction that the transaction was a reprehensible one will not be dissi- 
pated.”’ 

Senator Heflin, Democrat, Alabama, denounced the trial in unmeasured 
terms on the Senate floor. 

‘*‘An insult to justice,’’ he shouted fervidly at one point in an address de- 
livered two hours after the verdict. 

“With Fall and Doheny going free and Frank L. Smith coming to Wash- 
ington, God help the nation.” 

Senator Norris, Republican, Nebraska, Chairman of the Judiciary com- 
mittee, made the trite comment that ‘“‘you can’t convict a hundred million 
dollars.”’ 

Owen J. Roberts, special Government oil prosecutor, dismissed the verdict 
with these words: 

“It has been submitted to twelve men, and fairly submitted. Of course, 
we will go along with the other cases.”’ 

Four More Indictments Pending.. 

Four indictments growing out of the Senate investigation, two against 
Fall and Doheny for bribery, one against Fall and Harry F. Sinclair, lessee 
of the Teapot Dome Reserve, and one against Sinclair alone for contempt 
of the Senate, are still to be disposed of by the prosecutors. Argument 
will begin to-morrow in another branch of the District Supreme Court on a 
motion to quash the conspiracy indictment naming Fall and Sinclair in the 
Teapot Dome case. 
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The defendants expressed jubilation over the verdict, Fall remarking: 

**T have said all along I would leave it to the courts,’’ while Doheny, who 
said that ‘‘the ordeal was a terrible one,"’ made this additional comment 

“I hope that the American people, whose belief in trial by jury amounts 
almost to a religion, will accept the verdict of this typically American jury."’ 

Counsel for both sides joined in commendation of Justice Hoehling for his 
conduct of the trial. 

‘The trial was orderly, dignified and scrupulously fair,’ Roberts said in 
behalf of the prosecution, and Atlee Pomerene, his associate, concurred. 

“The Court was fair in every instance,’’ said Frank J. Hogan, chief of 
defense counsel. 

The events leading up to the trial of Albert B. Fall and 
Edward L. Doheny on conspiracy charges in connection with 
the Elk Hills and Pearl Harbor oil contracts were set forth 
chronologically in an Associated Press account Dec. 16, 
published in the New York “Herald Tribune’’ as follows: 

May 31 1921—President Harding transferred the oil reserves from the 
Navy to the Interior Department. 

November 1921—Edward L. Doheny sent $100,000 to Interior Secretary 
Albert B. Fall. 

April 1922—Doheny’s Pan-American Petroleum & Transport Co. 
awarded the Pearl Harbor oil contract, carrying a clause giving it ‘‘pref- 
erential rights’’ on future leases in the Elk Hills oil reserve. 

December 1922—-Doheny’s Pan-American company awarded a lease 
to the Elk Hills reserve. 

March 1923—Fall resigned as Secretary of Interior. 

January 1924—Doheny told the Senate Oil Committee he advanced 
Fal! $100,000 as a private loan. 

February 1924—Secretary of Navy Denby. who, with Fall had approved 
the leases, resigned from the Cabinet. 

May 1925—Fall and Doheny indicted for criminal conspiracy in the 
District of Columbia. 

May 1925—Federal Court in Los Angeles invalidated Elk Hills lease, 
a decision subsequently affirmed by the Court of Appeals, and now on 
appeal in the Supreme Court. 

Nov. 22 1926—Trial of Fall and Doheny began in Washington. 

Dec. 16 1926—Fall and Doheny acquitted. 


According to the “Wall Street News’ arguments on a 
petition to quash the Government’s conspiracy indictment 
against Albert B. Fall and H. F. Sinclair arising out of the 
Teapot Dome oil leases were made yesterday (Dec. 17) 
by defense counsel in the District Supreme Court at Washing- 
ton. The reply to the motion was made by Atlee Pomerene, 
Government counsel. The trial of this case had been set for 
January. 








House and Senate Vote to Dismiss Impeachment 
Proceedings Against Judge George W. English. 


Both the House and the Senate have voted to terminate 
the impeachment proceedings against Judge George W. Eng- 
lish, of East St. Louis, in view of his resignation, tendered 
and accepted by President Coolidge in November, as noted 
in our issue of Nov. 20, page 2611. By a vote of 290 to 23 


mv, 


the House on Dec. 11 adopted a resolution calling for the 
discontinuance of the proceedings, and on Dec. 13, the Sen- 
ate, by a vote of 70 to 9, accepted the recommendation of 
the House to terminate the proceedings. Regarding the 
debate in the Senate, the Associated Press dispatches Dec. 
13 said: 


Senator Reed, Democrat, Missouri, surprised the Senate by suggesting 
that it devise means of obtaining testimony in impeachment proceedings 
without the necessity of sitting as a court, because, he explained, ‘‘there are 
other impeachment proceedings necessary, if I have been correctly in- 
formed." He did not amplify this statement on the Senate floor and, when 
questioned later, he declined to discuss it. 

The English proceedings came to a quick but fiery ending after the Senate 
took up the recommendation of House managers for dismissal of the case. 

Senators Blease, ef South Carolina; Dill, of Washington, and Wheeler, of 
Montana, Democrats, argued the trial should be carried through regardless 
of the resignation of English. They held that it was notice to other judges 
“To do as you please, drink liquor and curse from the bench.” 

Others, including Senators Norris, Republican, Nebraska, and Reed, 
expressed a desire to continue with the case, but suggested it was proper to 
accept the report of the House which would have to prosecute the charges. 
Senator Borah, Republican, Idaho, remarked his course would give the 
Senate more time to clean its own house. 


The following is the resolution adopted by the House; 


it was presented by Representative Michener (Republican) 
of Michigan: 


Resolved, That the managers on the part of the House of Representatives 
in the impeachment proceedings now pending in the Senate against George 
W. English, late Judge of the District Court of the United States for the 
Eastern District of Illinois, be instructed to appear before the Senate, sitting 
as a court of impeachment in said cause, and advise the Senate that in con- 
sideration of the fact that said George W. English is no longer a civil officer 
of the United States, having ceased to be a District Judge of the United 
States for the Eastern District of Illinois, the House of Representatives does 
not desire further to urge the articles of impeachment heretofore filed in the 
Senate against said George W. English. 


We also give as follows the report submitted to the House 
by Representative Michener : 


To the House of Representatives: 

The managers on the part of the House in the impeachment proceedings 
now pending in the Senate against George W. English, late Judge of the 
District Court of the United States for the Eastern District of Illinois, 
respectfully report: 

That George W. English, Judge of the District Court of the United States 
for the Eastern District of Illinois, did on November 4 1926, tender his 
resignation to the President of the United States, which resignaiton,was 
immediately accepted by the President. 








That on November 10 1926 the managers on the part.of the House of 
Representatives appeared before the Senate, sitting as a court of impeach- 
ment in said impeachment proceedings, and advised the Senate of said 
resignation and its acceptance, and further advised the Senate that the 
managers had determined to recommend the dismissal of the pending im- 
peachment proceedings, and desired to report their action to the House, 
and requested the Senate, sitting as a court of impeachment, to adjourn to 
such time as might be necessary to permit the House of Representatives to 
take appropriate action upon the report of the managers, whereupon the 
Senate, sitting as a court of impeachment, adjourned until Monday, the 
13th day of December 1926, at 1 o'clock p. m. 

The managers are of the opinion that the resignation of Judge English in 
no way affects the right of the Senate, sitting as a court of impeachment, 
to hear and determine said impeachment charges. 

Inasmuch, however, as the respondent, George W. English, is no longer 
a civil officer of the United States, having ceased to be a Judge of the 
District Court of the United States for the Eastern District of Illinois, the 
managers on the part of the House of Representatives respectfully recom- 
mend that the impeachment proceedings pending in the Senate against said 
George W. English be discontinued. 





Bill Increasing Salaries of Federal Judges Becomes Law 


with Signature of President Coolidge. 

President Coolidge signed on Dec. 13 the bill providing 
increased salaries for Federal Judges. At the last session a 
bill, passed by the Senate, increasing salaries of Federal 
Judges, failed of enactment by the House. At the new 
session of Congress, however, the House (on Dec. 9) passed 
the bill by a vote of 295 to 39. The proposed changes range 
from $15,500 to $20,500 for the Chief Justice of the United 
States, and from $7,500 to $10,000 for Federal District 
Judges. The following changes are among new salaries 
which are effective Jan. 1: 

Chief Justice of the Supreme Court, $20,500; Associate Justices, $20,000; 
increase, $5,000. 

United States Circuit Court Judges, $12,500; increase, $4,000. 

United States District Judges, $10,000; increase, $2,500. 

United States Customs Appeals, $12,500; increase, $4,000. 

United States Court of Claims, $12,500; increase of $4,500 for Chief 
Justice and $5,000 for Associate Justices. 

The passage of the bill by the House, according to the New 
York ‘‘Times,’”’ was marked by an attack by Representative 
Henry T. Rainey, Democrat, of Illinois, on Chief Justice 
Taft for alleged acceptance of an annuity from the Carnegie 
Foundation, based, according to Mr. Rainey, on bonds of 
the United States Steel Corporation. The ‘Times’ also 
Says: 

Mr. Rainey’s assault upon Chief Justice Taft was launched as soon as the 
bill was called up by Representative Graham of Pennsylvania, Chairman of 
the House Judiciary Committee. Criticism of the bill as a whole was 
voiced by Representative Huddleston of Alabama. 

An amendment was offered by Mr. Rainey providing that the salary of 
the Chief Justice remain at $15,000 because Mr. Taft was now ‘‘accepting 
a subsidy of $10,000 per year from the United States Steel trust.” 

“The only way in which the people can register their disapproval of this 
indecent contract is for us to adopt this amendment,” he said. 

Mr. Rainey went on to say that Mr. Taft had received a legacy of $10,000 
a year under the will of Andrew Carnegie, which provided annuities of that 
amount for former Presidents. 

‘Although Mr. Taft got this money twenty-three months before being 
selected Chief Justice, he is still receiving it,’’ declared the Representative. 

“That Taft annuity is secured by a deposit or segregation of $200,000 
worth of bonds of the United States Steel Corporation, or it may be that 
$200,000 of the stock of the United States Steel Co. has been segregated, 
and the dividends on the same amount to $10,000 a year and are now being 
paid to the Chief Justice of the Supreme Court of the United States. I 
demand that he should either relinquish this subsidy or resign the high 
position he holds.” 

The Rainey amendment was defeated by a vote of 155 to 29. Mr. Hud- 
dleston said ‘‘the only way to reform the Federal judicary is for the President 
to stop playing politics with appointments,’’ and that ‘“‘some men on the 
bench are appointed because they represent big interests, who could not be 
elected constable if they ran before the people.” 








Survey of Real Estate Mortgage Bond Field Proposed 
by Committee Headed by Franklin D. Roosevelt. 
The national conference on the real estate mortgage bond 

business held under the auspices of the American Construc- 

tion Council, at 120 Broadway, New York City, Nov. 30, 

with Franklin D. Roosevelt, President of the Council, pre- 

siding, and an attendance of over ene hundred representa- 
tive leaders of all component parts of the building industry 
as well as by State authorities, took action of far-reaching 
interest to the construction industry and the public. The 
conference by resolution authorized a complete survey of 
the first real estate mortgage bond industry by a special 
committee of the American Construction Council headed by 

Mr. Roosevelt with instructions also to make recommenda- 

tions and report back to a later meeting of the entire body 

to be called by the Council as soon as practicable, probably 
early in January, this committee to work in full co-opera- 
tion with the securities commissioners of the various States. 

The other members of the committee, whieh has power to 


add to its members as the survey progresses are: 

Judge A. F. Murphy, President of the Federal Bond & Mortgage Co., 
Detroit. 

W. J. Moore, President of the American Bond & Mortgage Ce., New 
York. 
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A. Bryan Pitts of F. H. Smith & Co., Washington, D. C. 

S. W. Straus, President of S. W. Straus & Co., New York and Chicago. 

Edgar N. Greenebaum, Greenebaum Sons Investment Co., Chicago. 

J. M. Ulmer, of the Ohio Mortgage Bankers Association, Cleveland. 

Edward Sonnenschein, of the Chicago Mortgage Bankers Associaticn, 
Chicago. 

The resolution as passed by the conference authorizing 
this action was as follows: 

“Resolved, That the American Construction Council appoint a commit- 
tee of seven representatives of the first mortgage real estate bond houses, 
of which committee Franklin Roosevelt, President of the American Construc- 
tion Council, shall be the Chairman, this committee to survey the general 
condition of the real estate bond business and to co-operate in such survey 
with the committee of the Securities Commissioners of the several States, 
with power to add to its membership and to appoint sub-committees, and 
to report at a subsequent meeting of this body at the call of the Chair. 


This meeting was called following specific suggestions 
before the Council’s annual convention in Cleveland on 
Nov. 9, and while it was the sense of the conference that the 
real estate mortgage bond business is as sound as any other 
large industry in the country, it was felt such a survey 
should be made to maintain confidence on the part of the 
public in the industry and to further develop uniformity of 
sound practice in the industry itself. 

Stone & Webster, Inc., and Blodget & Co. Combine 
Under Name of Stone & Webster and Blodget, Inc. 
Stone & Webster, Inc., and Blodget & Co. announced on 

Dec. 15 the formation of a new company under the name of 

Stone & Webster and Blodget, Inc. The company will 

begin operations on Jan. 1 with an authorized capital of 

$10,000,000. The corporation is a combination of the 
securities department of Stone & Webster, Inc., and the 
old investment house of Blodget & Co. The engineering 
and construction, management and investigating depart- 
ments of Stone & Webster, Inc., are not included and will 
not be affected by the combination. Bayard F. Pope, now 
a partner of Blodget & Co., will be President of the new 
corporation. Other officers and the directors will be drawn 
from both the participating companies, all the present 
partners of Blodget & Co. being officers of Stone & Webster 
and Blodget, Inc. The head offices of the new company 
will be at 120 Broadway. Each company has been main- 
taining offices in New York, Boston and Chicago. They 
will be consolidated in each city under the new plan and 

C. E. Ober, now of Blodget & Co., as Senior Vice-President, 

and R. H. van Deusen, now of Stone & Webster, Inc., as 

Vice-President will have charge of the business of the new 

corporation in these cities, respectively. Other offices, 

which are now maintained in Providence, R. I., Hartford, 

Conn., Rochester and Albany, N. Y., and Portland, Me., 

will be included in the combination and will continue opera- 

tion. The announcement of the combination says: 

Stone & Webster and Blodget, Inc., will offer a complete service both to 
investors and to issuers of securities, namely, municipalities, railroads, 
public utilities and indust7ial companies. It will give investors increased 
efficiency in handling their accounts, additional facilities as a result of 
investigation of new issues and diversification of securities lists. The 
capital and resources of the new company, together with the high standing 
of its personnel and the record of each of the participating companies, 
afford satisfactory security for clients’ interests. 

Public utilities and others whose securities will be handled by Stone & 
Webster and Blodget, Inc., will have the advantage of a wider market 
through the combination than either of the companies could offer sepa- 
rately. Its facilities will be available not only for originating issues to be 
sold by the new house exclusively, but alo to public utilities and other 


corporations in the sale of whose securities Stone & Webster and Blodget, 
Inc., will participate with other houses. 


“Stone & Webster, Inec., has built up a substantial securi- 
ties business over a period of many years,’’ Charles A. Stone, 
Chairman of that eompany, said, “which combined with the 
banking business of Blodget & Co. will give the utmost 
diversified experience to the new corporation. While this 
new corporation will be operated in an entirely independent 
capacity, it will have its elbow the comprehensive 
engineering and construction, and analysis service of Stone 
& Webster, Ine.” 


Commenting on the combination, Mr. Pope pointed out 
£ | 








at 


that the tremendous Cevelopment of the country indicates | 


that billions of dollars must be provided to facilitate re- 
financing and expansion. He added: 

The amount of new money needed annually reaches a figure almost 
beyond belief. The largest part of this huge sum must be obtained on long- 


| of Halsey, 





term securities taken by investors, either individually, or collectively through | 


deposits in savings institutions or premiums paid to insurance companies. 


This has made it necessary for security and banking houses to offer service | 
national in its scope in order to fulfil their obligations both to the investor | 


and to the thousands of municipalities, utilities, railroads, and industrial 
companies which are depending on such houses to secure the needed 
funds for refinancing and development. Stone & Webster and Blodget, 
Inc., will be in a position to meet these needs of both interests. 
that the security dealer is absolutely dependent on the confidence of the 
investor at large, and in order to deserve this confidence and to expand 
the service which we can render to the fullest extent, we have effected this 
combination. 





Blodget & Co. was‘established in Boston forty-one years 
ago. Until the war its business was confined mostly to New 
England, but in the past ten years its New York office has 
increased its distribution several hundred percent. All of the 
partners of Blodget & Co., most of whom have been con- 
nected with that house for twenty or more years, will become 
officers of Stone & Webster and Blodget, Inc. 

Bayard F. Pope, President of the new company joined the 
Chicago banking house of Mason, Lewis & Co. following his 
graduation from Harvard in 1908. This corporation was 
dissolved in 1910, and Mr. Pope joined Blodget & Co., for 
whom he did such work that he was charged with the 
responsibility of developing their New York office. Shortly 
after this country’s entry into the war, he enlisted for work 
in the publicity department of the Liberty Loan Com- 
mittee, where under Gov. Benjamin Strong he worked as 
Vice-Director of publicity in charge of advertising. He was 
made a partner in Blodget & Co., in 1919. In addition to 
being President of the new company, Mr. Pope is also a 
director in a number of other corporations, including 
Engineers Public Service Co., General Publie Service Corp., 
Virginia Electric and Power Co., and New England Power 
Association. 

Stone & Webster, Inc., was established in 1889 to engage . 
in engineering and construction. Four years later it under- 
took the operation of public utilities and has been out- 
standingly successful in this field. The inclusion of a 
securities department was a logical outgrowth of this 
operating business. Charles A. Stone, Chairman, and Edwin 
S. Webster, President, who will be directors of Stone & 
Webster and Blodget, Ine., organized the partnership. 
Both are graduates of Massachusetts Institute of Tech- 
nology. Their operations cover the United States and other 
countries. Mr. Stone is also a director of many important 
companies, including American International Corporation, 
International Mercantile Marine Co., Union Pacifie Railroad, 
The North American Co., International Acceptance Bank, 
Ine., First National Bank of Boston and many other corpora- 
tions. For four years he was also a director of the Federal 
Reserve Bank of New York. 

In addition to being a director of the Massachusetts Gas 
Companies and of some 25 other public utility corporations, 
Mr. Webster is also a director of the Atlantic National Bank 
of Boston, First National Corporation of Boston, Pacific 
Mills, Calumet and Hecla Consolidated Copper Co.; Trustee 
of Massachusetts Institute of Technology, Massachusetts 
General Hospital, and the Museum of Fine Arts of Boston. 
The officers and directors of Stone & Webster and Blodget, 
Inc., in addition to Bayard F. Pope, President, will be: 
C. E. Ober, H. R. Hayes and R. H. Carleton, senior Vice- 
Presidents; T. T. Whitney, Jr., P. L. Warren, J. D. Thomas, 
R. H. van Deusen, A, C. Dunmore, J. E. Baker and A. B. 
Griffin, Vice-Presidents; F. T. Pratt, Secretary, and Howard 
I’. Neill, Treasurer. Directors: C. A. Stone, E.S. Webster, 
B. F. Pope, H. G. Bradlee, G. O. Muhlfeld, F. P. Royce, 
F. H. Cabot, Jr., C. E. Ober, R. H. Carleton, H. R. Hayes, 
T. T. Whitney, Jr., P. L. Warren, J. D. Thomas, R. H. 
van Deusen, A. C. Dunmore, J. E. Baker and A. B. Griffin. 





A. E. Bryson of Halsey, Stuart & Co. on Advertising 
as Factor in Distribution of Investment Securities. 
“With the margin of profit now smaller, bond distributors 

to maintain their accustomed profits, must increase volume 

or decrease selling costs. Advertising, properly applied, 

“an be a valuable aid in both.’”’ That was the keynote of 

the talk on “Advertising as a Factor in the Distribution of 

Investment Securities,’’ which A. E. Bryson, Vice-President 

Stuart & Co., made before the Financial Adver- 

tisers Association at the Hotel Sherman, Chicago, on Dee. 14. 

He emphasized that the investment banker, who recognizes 

the value of advertising in all other fields, often overlooks 

its merits in his own, saying: 

It is not uncommon to find the investment banker quite willing to concede 
the imyortant place of advertising in the general scheme of things, though 
indifferent, perhaps skeptical, about its application to his own field. The 
same individual whose food, apparel and whole mode of living is influenced, 
perhaps more than he realizes, by advertising; who often sits on the boards 
of directors of manufacturing or industrial concerns who distribution is 


| directly dependent upon advertising; who, when given the opportunity of 


purchasing the issues of organizations the names and products of which 
have been thoroughly established by advertising, not only welcomes the 
opportunity but frequently pays more for these securities than for those 
of another company whose physical assets and earnings are the equivalent 


| ef the others, but whose name is iunknown because of failure to make use 
, ‘ | 
We realize | 


of the advertising appeal so effectively utilized by the former—dcespite 
these tributes, conscious or unconscious, to the effectiveness of advertising 
in other fields, he maintains a lukewarm attitude, perhaps even an adverse 


one, to the wholehearted application of the same sales agency to his own 


business. 
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After pointing out that such pleas as ‘‘the bond business 
is different,’’ as reasons for not advertising, are not true, 
he went on to emphasize the fact that investment selling and 
advertising are at present addressed too exclusively to the 
narrow circle of experienced buyers. He urged asa means 
of cutting sales costs, by widening the market, more effort 
toward the cultivation of the substantial salaried class, the 
majority of whom have no commensurate property accumu- 


lation. He added: 

By this outer market I do not mean the $100 buyer. I have in 
mind that considerable section of our population who are earning substantial 
salaries, who have a surplus over reasonable living requirements, but who, 
driven by the great American quest of ‘‘things,’’ consume most of their 
current income without sufficient thought as to how their standard of living 
is to be maintained in tne period of lessened personal income that some 
day must follow. 

It is in this field that advertising can be most effective. Without adver- 
tising support, salesmen find it a hard field to cultivate profitably. With 
advertising it represents our greatest opportunity for widening our market. 
Much of our present advertising is ineffective in this field. Our impressive 
lists of securities, our prating about how old we are, how honest we have 
been, and how respectiable our ancestors, fails to register. 

If we are to make a real advertising impression on this great market, the 
potentialities of which, despit the huge increase in number of buyers 
and output of securities over the last few years, are relatively untouched, 
we must do something more than merely talk in terms of speciife offerings 
with their first liens, net incomes, legal opinions and whatnot; we must 
dislodge these people from their feeling of false security. Maybe they are 
earning $25,000 a year but what good is it doing them if they are only 
building up a standard of living, departure from which must sometime 
inevitably be made without a property accumulation sufficient to replace 
their personal earnings when they get sick, get old or get fired—all of which 
are not remote possibilities. We must sell them a second income; we 
must sell them an investment program; we must appeal to their pride, to 
their love of family, to their plain common sense. All this can be done 
without in any way reflecting on the established ethics, dignity or conserva- 
tism of the business. The banks have done it and suffered nothing more 
alarming than large increases in business. Alert insurance companies are 
doing it with surrrising results. Some of the bond houses are doing it, and 
it is significant that those who are doing it best are the ones who are more 
than maintaining their places in the sun. 








Canadian Bank of Commerce on Lumber Industry. 


In its ‘‘Monthly Commercial Letter’? for December the 
Canadian Bank of Commerce comments as follows on the 


lumber industry: 

Lumbering has been conducted under adverse conditions for nearly three 
years, for while sales have been large, overproduction and highly com- 
petitive markets have forced prices to comparatively low levels, and the 
only mills which have been able to make good profits are those enjoying 
exceptional advantages, such as the opportunity to log under the most 
favorable circumstances or to purchase logs cheaply. From time to time 
a slight improvement in the situation has been noticeable, but any advances 
in prices have been only temporary; indeed, the trend has generally been 
downward, showing that the available supplies of lumber have been in 
excess of market requirements. 

In 1921 the production of lumber in Canada was at the lowest level since 
1908, when statistics covering forest products were first compiled. The 
output of 2,869,000,000 feet in that year probably represented the limit of 
consumption, and had it been maintained on that scale, the industry would 
not have to contend with some of its present difficulties. Production, 
however, was increased in each of the three years following, and while 
statistics for 1925 are not yet available it is probable that last year's cut 
was about equal to that of 1924, which was 3,878,000,000 feet. Monthly 
returns of production and shipments are not furnished for all of the principal 
lumbering districts, but we have secured the following figures for the 
current year relating to the largest producing sections, the Coast and 
Mountain districts of British Columbia: 


Jan.-Sept. 1926. 
1,145,000 000 feet 


Jan.-Sept. 1925. 
Production of lumber. ..........--.-.- 953,000,000 feet 
Dt +. iieeneghawehuwece eaee 1,130,000 ,000 feet 938 000.000 feet 
Stocks on hand_......-- 360 000 000 feet 345,000,000 feet 

(The figures for the Coast district were taken from reports from 80% of the mills.) 

No particulars are available as to the lumber sawn in Northern British 
Columbia, but the cut of logs is estimated to be slightly higher than that 
in the first nine months of 1925. The lumber and lath cut in Nova Scotia 
and New Brunswick in the first six months of this year was estimated 
450,000,000 feet, a reduction of 275,000,000 feet from the production in the 
corresponding period of 1925. While no figures are available regarding 
the production in Ontario and Quebec, it is stated by competent authorities 
that it is somewhat less than that of the previous year. 

Construction operations in Canada in 1924, 1925 and during the current 
year have been on an extensive scale, but there has been a very rapid ex- 
pansion in the use of substitutes for wood, and therein lies one of the princi- 
pal causes of the difficulties surrounding the lumber industry. An investi- 
gation of conditions in the United States revealed that since 1909 the con- 
sumption of lumber had declined by nearly 20%, while the use of sub- 
stitutes had increased by 190%; it is probable that a similar change has 
taken place in Canada, as there is ample evidence on all sides that pro- 
portionately less lumber is being used now in construction and in the manu- 
facture of railway cars, automobiles and boxes. 

As fully two-thirds of the production of Canadian lumber must be dis- 





posed of in the foreign markets, our foreign trade is a most important , 


factor. Compared with the exports of logs, lath and lumber in the twelve 
months ending Sept. 30 1925, those for the corresponding period this year 
show a slight decline. The United States is the largest outside market for 


the disposal of Canadian timber products, but the mills in that country ' 
provide keen competition in other markets, especially the Austrialian and | 


Oriental. Shipments of, Canadian logs, lumber and lath to the United 
States for the twelve months ending Sept. 30 show a slight decrease in 
comparison with those for the same period in 1924-25, and in view of the 
great construction programme across the border this decrease in sales there 
might at first be considered a poor record. In reality, the Canadian 
operators have done well almost to hold their own in that market, as the 


American mills, particularly some of those on the Pacific Coast which have , 
bond interest to earn, have forced the sale fo their products, and have thus | 


furnished larger supplies for domestic consumption. A decline in con- 
struction in the United States is expected next year, but one of the best 
authorities points out that while the country’s requirements for many 
classes of building have been met, the present prosperity and the surplus 


funds available for investment may prevent a marked recession in con- 
struction. The necessary reconstruction in Florida is not likely to strengthen 
the lumber market, as large consignment stocks were held there prior to the 
recent hurricane. 

There is still heavy consumption of lumber for house building in Great 
Britain, but the market in general has been weak as a result of unfavorable 
industrial conditions. For the first seven months of 1926 the value of 
the principal classes of lumber imported into the United Kingdom shows a 
decline of about 20% in comparison with that for the same period in 1925; 
the value of Canadian timber products sold in Great Britain dropped by 
about 40%. Stocks of hard woods there are large, but those of soft woods 
are not more than sufficient for current needs. No marked improvement 
in the demand for Canadian lumber can take place until the return of more 
normal conditions in the old country, and while North American exporters 
will continue to face severe competition from European mills, it is encourag~ 
ing to note that firmer prices are quoted for Russian lumber and that the 
quantity of that product available for export is likely to be less this year 
than last. 

Fortunately, the decline in shipments to the American and British markets 
has been largely offset by increased exports to other countries, notably 
Japan, which, in the eleven months ending in August last, bought nearly 
260,000,000 feet of Canadian logs, lumber and timber squares; in the pre- 
vious eleven months its purchases were about 135,000,000 feet. This 
market seems to have recovered from the weakness caused by excessive 
importations following the earthquake two years ago, and while competition 
is keen, it offers excellent prospects for Canadian exporters. The trade 
with Australia and New Zealand in the past year was of about the same 
volume as in the previous twelve months, but there has recently been a 
stronger demand which is likely to be maintained if agricultural conditions 
in these countries continue to be favorable during the next few months. 

While the volume of orders now shows the usual seasonal decline and no 
improvement in the conditions affecting lumbering can be expected for 
some time, there are encouraging signs which indicate that the industry 
will gradually work into a more profitable position. Uneconomical pro- 
duction in the East is declining, while a merger of a number of Pacific Coast 
mills is under way, which, if consummated, would probably curtail the 
overproduction in that region and effect economies which would assist in 
bringing prices to figures more nearly in line with those of other building 
materials. It is claimed that substitutes have proved unsuitable for some 
of the purposes for which they have been employed, especially in certain 
climates, and the lumbermen hope to regain some of the markets lost in the 
last few years. A substantial building programme on the prairies has 
recently been delayed by bad weather, but it is expected to be undertaken 
next spring, and this, with increased immigration, would result in a stronger 
demand from the Central West than for some years. The consumption of 
logs in British Columbia in the three months ending Sept. 30 exceeded the 
production, and while stocks are still heavy there is a firmer undertone in 
the market. The foreign trade in timber products. which has been the 
saving factor in the last few years, can be developed more extensively aa 
new markets are being found, notably in South America. 








United Hospital Fund. 

James Speyer, Chairman, and Walter E. Frew, Associate 
Chairman of the ‘‘Bankers’ and Brokers’ Committee”’ of the 
United Hospital Fund of New York, on Dec. 13, reported 
total subscriptions so far of over $80,000, and the committee 
hopes this will be increased to $150,000. The following 
subscriptions of $200 and over have been received to date: 


$12,000. Manufacturers Trust Co. 
J. P. Morgan & Co. William H. Nichols. 
36,000. William C. Potter. 


Kuhn, Loeb & Co. 
Speyer & Co. 


Realty Associates, 

John J. Riker. 
$3,000. Ernst Rosenfeld. 

Mr. and Mrs. George Blumenthal , Anonymous.” 

2,5 | $250. 

George F. Baker. | Astel & Co. 

George F. Baker Jr. Stephen Baker. 

Marshal Field. Bank of Montreal Agency. 


$1,500. 8S. B. Chapin & Co. 

Haligarten & Co. Commercial Investment Trust Ineor 
$1,250. H. Content & Co. 

Aldred & Co. Dominick & Dominick. 
$1,000 Walter E. Frew. 


Bank of the Manhattan Co. 

Otto T. Bannard. 

Blair & Co., Inc. 

Clarence Dillon. 

Goldman, Sachs & Co. 

Halle & Stiegjitz. 

Harris, Forbes & Co. 

Hayden, Stone & Co. 

Jesse Hirschman 

Lazard Freres 

Henry K. McHarg. 

Mr. and Mrs. Jeremiah Milbank. 

J. Henry Schroder Banking Corporation. 

J. & W. Seligman & Co. 

Title Guarantee & Trust Co. 

Albert H. Wiggin. 

Mrs. Anna Woerishoffer. Salomon Bros. & Hutzler. 
$750. Jack W. Schiffer. 

H. E. Ward. | Edward W. Sheldon. 


500 | 


Donald G. Geddes. 

Albert E. Goodhart. 

P. J. Goodhart. 

Hambleton & Co. 
Hornblower & Weeks. 

Adrian Iselin. 

Mrs. Mary Lewis Kirkman. 
Ladenburg, Thalmann & Co. 
Maitland. Coppell & Co. 
Mrs. William II. Moore. 
Newborg & Co. 

Mr. and Mrs. Acosta Nichols. 
Post & Flagg. 

Mr. and Mrs. B. F. Prentice. 
W. Emlen Roesevelt. 

A. Rothbart. 





Mr. and Mrs. Frederick W. Allen. 
Mrs. and Mrs. Arthur O. Choate. 
Hartman K. Evans. 

J. Horace Harding. 

Heidelbach, Ickelheimer & Co. 


| Albert Tag. 
Frederick M. Warburg. 
$200. 


| J. 8. Alexander. 
| Hamilton Fish Benjamin. 


Francis L. Hine. |*‘Anonymous.” 
“A Friend.” | Willard V. King. 
J.B. Mabon. Lewis E. Pierson. 








Election of Officers of California Group of Investment 
Bankers Association. 

Robert E. Hunter, of Hunter, Dulin & Co., was elected 
Chairman of the California group of the American Invest- 
ment Bankers Association of America at the annual meeting 
held recently in San Francisco; Harry H. Fair was chosen 
as Vice-Chairman and Colis Mitchum, Secretary-Treasurer. 

The following directors were elected: Charles Blyth, 
William Cavalier, Benjamin H. Dibblee, Carey 8S. Hill, 
George A. J. Howard, Earl W. Huntley, John E. Jardine, 
Robert H. Moulton, Gilbert W. Smith and Dean Witter. 















Dec. 18 1926.] 





THE CHRONICLE am 3137 








It was reported at the meeting that Charles R. Blyth, 
Benjamin H. Dibblee, John E. Jardine and R. H. Moulton 
had been elected to the national board of governors of the 
American Investment Bankers Association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


John A. Stewart, Wall Street’s oldest banker, died yester- 
day at his home in this city. Mr. Stewart was 104 years 
old. His death, it is said, was due to pneumonia. At the 
time of his death Mr. Stewart was Chairman of the board 
of directors of the United States Trust Co. of this city, 
which he organized in 1853; he served as its President until 
1902, except when he served in President Lincoln’s Cabinet 
as Assistant Treasurer of the United States. Mr. Stewart 
was the oldest living graduate of Columbia and the oldest 
living trustee of Princeton University. Mr. Stewart cele- 
brated his 104th birthday at his summer home at Morris- 
town, N. J. He discontinued making regular trips to his 
office in Wall Street several months after he had passed his 
99th birthday anniversay, insisting that he had not retired, 
but was merely acting upon the advice of his physician. 

—_e—_ 

C. Stanley Michtell, President of the Central Mercantile 
Bank, announced as follows on Dec. 16 conversion of the 
institution to a trust company: 

The directors of the Central Mercantile Bank, at a meeting held this 
afternoon, approved a plan for converting our bank into a trust company, 
and henceforth our institution will be known as the Central Mercantile 
Bank & Trust Co. This action is the final step in carrying out the program 
decided upon at the time we merged with the National American Bank two 


months ago. We believe that as a trust company we can render a broader 
and more complete service to our customers. 

Not only can a trust company perform all the services that a bank can 
perform, but it is equipped to handle private and business trusts and es- 
tates, a class of business which has developed into great proportions in the 
last 25 years. The only change made in our business by the action of our 
directors this afternoon will be the addition of trust powers to our present 


charter powers, and we will go right ahead in all other respects as here- 
tofore. 


The Central Mercantile Bank & Trust Co. will occupy the 
new Central Mercantile Bank Building on the old Delmonico 
corner, Fifth Avenue and 44th Street, early next year. 
President Mitchell recently announced that his bank had 
negotiated a lease for the banking space in the new 36-story 
building on this corner. The directors voted a 10% Christ- 
mas bonus to all bank employees. President Mitchell will 
be host to all of the bank’s officers and employees at a din- 
ner and dance at the Biltmore Hotel to-night (Saturday, 
Dec. 18. 

Arthur Sachs, of Goldman, Sachs & Co., investment bank- 
ers, has been elected a trustee of the United States Savings 
Bank. Mr. Sachs will fill the vacancy created by the death 
of the late William E. Peck. 

Siiiaiibeaniee 

The National Bank of Commerce in New York announces 
the opening of the office of a representative in Berlin at 
Unter den Linden 39. Gustaf Brunkman will be the bank’s 
representative. He has been its representative in Scan- 
dinavia and Central Europe for a number of years. His 
office in Berlin will keep informed on financial and eco- 
nomic conditions, and will keep in close touch with the 
bank’s many and important correspondents in Germany, 
Sweden, Norway, Denmark, Czechoslovakia, Austria, Hun- 
gary, Poland, Jugoslavia and Greece. Representatives’ of- 
fices are also maintained by the bank at London, which 
serves England, Scotland, Wales, Ireland and Holland, and 
at Paris, for France, Switzerland, Belgium, Italy, Spain 
and Portugal. 

iicnuiiiieiew 

The American Exchange Irving Trust Co. of New York, 
representing a union of the Irving Bank & Trust Co. and 
the American Exchange-Pacific Bank, opened its doors for 
business at its 25 banking offices throughout Greater New 
York on Dec. 13. This institution, by virtue of the consoli- 
dation, which became effective at the close of business on 
Dec. 11, takes rank, in point of total resources, as the third 
largest bank in New York City and the largest trust com- 
pany, it is stated, in the world. Its resources exceed $600,- 
000,000, and its capital investment is approximately $60,000,- 
000, of which $32,000,000 represents capital and $28,000,000 
surplus and undivided profits. 

Lewis E. Pierson and Harry E. Ward, Chairman and 
President, respectively, of Irving Bank & Trust Co., con- 
tinue to hold those positions in the continuing institution. 
Lewis L. Clarke, formerly President of the American Ex- 
change-Pacific Bank, is Chairman of the Executive Com- 
mittee. There are three Vice-Chairmen of the Board— 





Alexander Gilbert, of the former Irving, whose active bank- 
ing career covers more than 60 years, and Walter H. Ben- 
nett and Theodore H. Banks, both of whom were Vice- 
Presidents of the American Exchange-Pacific. O. H. Che- 
ney, Vice-President, will maintain a close contact with the 
six branches, and in addition will be engaged in important 
general business extension activities of the company. It is 
pointed out that the new board of directors of 40 members 
not only reflects the commercial character of the business 
of the two consolidated banks; it also typifies the close co- 
operation between banking and commercial enterprise that 
has been one of the striking developments of the last quar- 
ter century. Many different classes of commercial, finan- 
cial and industrial activity are represented by the board’s 
personnel. 

The work of transforming the Irving and the American 
Exchange-Pacific into the American Exchange Irving was 
accomplished between the close of business on Saturday and 
the opening on Monday, all details of operation being so 
arranged that the institution got under way without con- 
fusion or interruption in its service to customers. In a 
statement, Mr. Pierson, Chairman of the Board, said: 

The American Exchange Irving Trust Co. is new only in that it operates 
under a new name and in the sense that it expresses increased capacity for 
service to business. Beyond this, everything goes on as before. All the 
banking offices will be maintained in their present locations, Official 
and clerical staffs are retained. 

Essentially what is presented to the public is the embodiment of the many 
elements of usefulness developed by two well-established and influential 
banking institutions during a long and active existence—the Irving having 
been founded in 1851 and the American Exchange-Pacific in 1838. The 
consolidation is not limited to resources and personnel. It is a union also 
of experience, connections, traditions and institutional standing. 

This union in the interest of a broader and more fully rounded out bank- 
ing service is entirely in harmony with the modern trend in the finan- 
cial as in the business world. The growth of banks in the last 25 years 
has been a perfectly logical—in fact, a necessary—accompaniment of the 
growth of business. Industry and commerce have developed at such a 
rapid pace that banks, to meet the situation, have had to provide banking 
facilities equa! to the requirements of business on a large scale, not only 
at home, but also abroad. 

Considered in terms of their capacity to serve customers, there are no 
small offices in the American Exchange Irving Trust Co. Under the insti- 
tution’s long-established plan of organization and operation, each banking 
office, regardless of its size and the number of persons on its staff, offers 
every facility of the entire institution. As a result, customers of any 
office, wherever they are situated and however important their needs, can 
be assured that the company’s fullest measure of service is available for 
their purposes, 

Mr. Pierson and Mr. Ward continue to maintain their 
offices in the Woolworth Building at 233 Broadway, and 
Mr. Clarke also will have his office there. Of the 25 bank- 
ing offices, 18 were former Irving offices and seven were 
operated by the American Exchange-Pacific. _Two—the 
Out-of-Town office and the Foreign office, both in the Wool- 
worth Building—are organized to supply banking facilities, 
respectively, to customers located in the United States out- 
side of New York City, and to customers who are in foreign 
countries. The remaining 23 banking offices are designed 
primarily to serve New York City customers. Each is situ- 
ated at a strategic business centre. Seventeen of the offices 
are in Manhattan, three in Brooklyn and three in the Bronx. 
The board of directors is composed of the following mem- 
bers: 


Benjamin L. Allen 

Avery D. Andrews 

Theodore H. Banks 
William M. Barrett 
Milo M. Belding 





Lewis E. Pierson 
John J. Pulleyn 
Jacob L. Reiss 
Arthur Sachs 
William Skinner 
Matthew S. Sloan 
Thomas Smidt 


John F. Degener Jr. 
William K. Dick 
Henry Fletcher 
George F. Gentes 
Alexander Gilbert 
Walter H. Bennett J. Horace Harding 
H. C. Blackiston Harold A. Hatch 
William H. Browning Herman W. Hoo 


ps Alfred H. Swayne 
Oo. H. Cheney Doughlas T. Johnston Charles L. Tyner 
Edward H. Clark Lee Kohns J. H. Walbridge 
Lewis L. Clarke Adam K. Luke Harry E. Ward 
James W. Cromwell Sidney Z. Mitchell Daniel W. Whitmore 
Warren Cruikshank Augustus G. Paine Jr. Harry M. Williams 


Hubert T. Parson 

An item regarding the merger appeared in these columns 

last week, page 2998. 
ow 

Several of the local savings banks have announced in- 
creases in the rate of interest paid to depositors. The Bank 
for Savings at 4th Avenue and 22nd Street, announces that a 
Quarterly Dividend at the rate of 4144 % per annum has been 
declared from its accumulated earnings for the quarter ending 
December 31, 1926, payable on and after January 15th. The 
bank has heretofore paid 4%. The New York Savings Bank 
at 126th St. and 8th Avenue announces an increased dividend 
at the rate of 414% for the quarter ending Dec. 31. The rate 
is raised from 4%. Another bank which has increased its 
annual rate to 444% is the Irving Savings Bank at 115 
Chambers St. 


——-@——_ 
The officers and trustees of the Seamen’s Bank for Sav- 
ings in the city of New York announce the opening of new 
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banking offices at 74 Wall Street and invite inspection on 
Dec. 20, from 9 to 4 o’clock. A private inspection of the new 
building was accorded friends and patrons yesterday (Dec. 
17). The superstition of an old salt who figured out that 
seven and six “add up to thirteen” has induced the bank 
(the oldest financial institution dealing principally with 
sailors since its beginning) to change the address of its 
new building, Wall and Pearl] streets, from 76 to 74 Wall 
Street. The request to eliminate the bugaboo thirteen from 
the combination of the bank’s address numbers came from 
J. B. Walker, of 75 Eighth Avenue, who traveled the seas in 
the days when four-masters were still a common sight in 
this port, to Herbert K. Twitchell, President of the Sea- 
man’s Bank for Savings. “Being a seaman of the old 
school, there is right much superstition yet in me as well as 
nearly all others,” he wrote. “I only want to call your 
attention to the fact that seven and six add up to thirteen 
and if you will number your new building 74 Wall Street 
you will lessen the hoodoo on the thirteen combination with 
a lot of seamen.” So the matter was taken up with the 
board of directors and Mr. Twitchell announced this week 
that the new building will bear the number 74 Wall Street 
in answer to the request of the superstitious salt. The Sea- 
men’s Bank for Savings began business on May 11 1829. 
Since its organization the bank has been located at the fol- 
lowing addresses: 1829-1831, 149 Maiden Lane; 1831-1835, 
47 Wall Street; 1835-1836, 99 Pine Street; 1836-1845, 71 
Wall Street; 1845-1852, 82 Wall Street; 1852-1871, 78-80 
Wall Street; 1871-1925, 74-76 Wall Street; 1925-1926, 56 
Wall Street; 1926, 72-76 Wall Street. During these years 
the business of the bank increased from $14,494 in 1829 to 
over $100,000 in 1836; in 1847 it passed the $1,000,000 mark ; 
in 1873 the $10,000,000 milestone and at the present time the 
deposits total over $80,000,000, with resources of over $100,- 
000,000. Regarding its new building the bank says: 


Keeping pace with the rapid growth of its business, the bank has been 
forced to enlarge its quarters from time to time; this, together with the 
fact that the demand for modern offices made it difficult for us to rent the 
space not required for banking purposes, influenced the trustees to erect a 
larger building that would meet the requirements of the bank and at the 
same time secure the largest return on the investment for the depositors. 
In order to do this it was necessary to purchase additional ground space 
and the adjoining 28-foot plot on Wall Street was acquired, as were also 
two lots on Pearl Street, thus giving a total frontage of approximately 89 
feet on Wall Street with 129 feet on Pearl Street. 


The new building at 72-76 Wall Street is of skeleton steel construction, 


heavily fireproofed throughout. It recalls the early architecture of 
Northern Italy adapted to the necessities and materials of construction cf 
this day. The exterior walls are of Plymouth granite and brick, the grar- 
ite having been quarried near uincy, Mass. This stone is of a peculiar form 
its split surfaces having been exposed for ages to the weather, the tones 
varying in buff, yellow, pale green and gray. It is 15 stories in height 
and equipped with six passenger elevators with the latest and best devics 
for speed and safety of operation. The new building provides, in addition 
to the part required by the bank, ten rentable floors—desirable space in 
small or large units. 

The tradition of the bank is expressed in decorative features of marine 
life and activities, both on the exterior and interior walls. In contrast 
with the simplicity of the architectural treatment, a few brilliant decora- 
tions give an effect of cheerfulness, including the mural paintings by 
Ernest Peixotto, illustrating Washington’s landing near the site of the 
bank before taking his oath of office, and the bronze floor seal by Jchn 
Gregory. 


New facilities of the bank are described as follows: 


The enlarged building has permitted space for additional tellers, both 
paying and receiving, and also the establishment of several new depart- 
ments for the accommodation of the bank’s customers. 

Safe Deposit Department.—There has been installed in the basement 2 
safe deposit department, which has been equipped with safe deposit boxes 
to be rented to the customers of the bank for the safe keeping of securities 
and valuable papers. The smallest box can be rented for $3 50 4 year, or 
less than a cent a day, while larger boxes can be secured at a higher rental. 

Foreign Exchange Department.—Through the establishment of a foreign 
exchange department at the bank will now be in a position to accept at cur- 
rent rates for immediate credit all drafts drawn in foreign exchange; issue 
drafts on all foreign points, and also sell at a very moderate cost American 
Bankers Association checks for use while traveling in America and abroad. 

Mortgage and Loan Department.—This department has been established to 
facilitate the handling of real estate loans, and also loans on Liberty bonds, 
pass books and other eligible collateral. 

Interest From Date of Deposit.—In providing new banking facilities for 
the benefit of the depositors of the institution the trustees are also desir- 
ous of offering as liberal terms as are consistent with conservative banking. 
With this in view, on and after Jan. 1 1927 interest will be allowed on all 
deposits from the date of such deposit, instead of from the Ist of the 
month following, to be credited and compounded quarterly as formerly. 

— ¢ 

William B. Cardozo, Vice-President of the Farmers Loan 
& Trust Co. of this city was tendered a dinner at the Har- 
vard Club by his fellow officers on Dec. 7, arranged in 
celebration of the completion by him of 45 years of service 
with the company. Mr. Cardozo was presented with a 
massive piece of plate by James H. Perkins, President of 
the company, who took occasion to review Mr. Cardozo’s 
long and distinguished service. 

——_-o—— 





2s 


Following the meeting of the board of trustees of the New 
York Trust Co. on Dec. 15 the following changes in official 
personnel were announced: Frederick W. Walz, formerly 
Treasurer, has been elected a Vice-President of the com- 
pany. Mr. Walz will be in charge of the company’s branch 
at Madison Avenue and 40th Street, succeeding Vice-Presi- 
dent James G. Blaine, whose impending election to the presi- 
dency of the Fidelity Trust Co. of New York has already 
been announced. Theodore C. Hovey, formerly Assistant 
Vice-President, has been elected Treasurer, succeeding Mr. 
Walz. 

a 

At a meeting of the Executive Committee of the board of 
directors of the National City Bank of this city on Dec. 14. 
Leo N. Shaw was elected Assistant Cashier. 


alienate 

A. G. Pratt, President of the Babcock & Wilcox Co., has 
been elected a director of the Hanover National Bank of this 
city. 

eres eae 

The board of directors of the Bankers Trust Co. of New 
York on Dec. 13 authorized the paymert of a Christmas 
bonus equivalent to 5% of the annual salary paid to em- 
ployees during the year 1926. 

nial 

Alfred B. Leet has become associated with the Chatham 
& Phenix National Bank & Trust Co. of this city. Mr. Leet 
resigns as Trust Officer of the American Security & Trust 
Co. of Washington. He will for the present be located at 
the main office and later will be transferred to the 30th 
Street and Fifth Avenue office of the Chatham & Phenix. 
He will also be available for all the branches above 14th 
Street. 

ae 

Employees of the New York Title & Mortgage Co., Ameri- 
can Trust Co. and affiliated companies received on Dec. 15 
the first half of their 1926 profit sharing. The total aver- 
aged about 26% of the annual salary. This week’s payment 
was made in cash; the remaining half will b2 placed ina 
trust fund and invested in stock of the New York Title & 
Mortgage Co. In this way employees will own 2,860 shares 
of Title company stock in January, due to the profit-shar- 
ing plan these companies adopted four years ago. This was 
announced by President Harry A. Kailer at the annual 
dinner of the staff held at the Commodore on Dec. 14. Mr. 
Kahler pointed out to the 1,750 employees that this profit- 
sharing plan has proved its worth by four years’ successful 
operation. ‘ssentially, the plan is to take a certain per- 
centage of the company’s earnings, after deducting fixed 
charges, and make a distribution on the basis of present 
salary and length of service. One-half the amount is paid 
in cash and the other half placed in a trust fund with the 
American Trust Co., to be paid to each employee when he 
reaches the age of 60 years, or to his estate at death. Each 
employee receives the annual income from his portion of the 
invested fund. ‘The stock first bought has increased 126% 
and the holdings have grown from $104,000 to the present 
figure of approximately $1,200,000. Since the fund was 
inaugurated $91,000 has been paid to persons who have 
reached the age of 60 or to the estates of those who died. 
The company also carries group insurance for its em- 
ployees. 

a creme 

The Comptroller of the Currency approved on Dec. 11 
the application to organize the Seward National Bank of 
New York, which, it is understood, will be established in 
the vicinity of Park Avenue and 33d Street. The new bank 
has a capital of $2,000,000 and a surplus of $1,000,000. Ref- 
erence to its organization appeared in our issue of July 17, 
page 287. 

ee ea 

The Chemical National Bank of New York has declared 
its regular bi-monthly dividend of 4%, payable to stock of 
record Dec. 23, and has announced that a bonus of 10% will 
be paid to all officers and employees. 

The Commercial Exchange Bank of New York is giving a 
Christmas bonus to its employees amounting to 10% of their 
yearly salaries. 

on 

The directors of hte Bowery & East River National Bank 
have declared a regular quarterly dividend on the capital 
stock of that institution at the rate of 14% per annum, 
payable Dec. 31 1926, to stockholders of record Dec. 24. 
The board has also voted to distribute to all officers and 
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employees a Christmas bonus in cash equivalent to 10% of 
the total salaries paid to them during 1926. 
—_e— 

The directors of the United States Mortgage & Trust Co. 
this week declared an extra dividend of 4% and the regular 
quarterly dividend of 4%, both payable Jan. 3 1927, to stock- 
holders of record Dec. 27 1926, and authorized the transfer 
of $500,000 from undivided profits to surplus account. Ad- 
ditional compensation of 10% of the amount of salaries paid 
during the year was voted to officers and employees. Al- 
bert L. Salt, President of the Graybar Electric Co., was 
elected a director, 

—_¢——. 

Salaried employees of the Guaranty Trust Co. other than 
officers were informed this week that an additional com- 
pensation allowance of 81-3% of their yearly salaries, aver- 
aging one month’s salary, has been authorized by the board 
of directors. 


-_- Oe 
At the regular December meeting of the Eastern Exchange 
Bank, on Dec. 9, Howard F. Thurber, Chairman of the 
Board of the New York Telephone Co., was elected a 
Director. The Eastern Exchange Bank handles the payroll 
accounts for many large corporations in the Wall Street, 
and holds a confidential relation between the large corpora- 
tion and its employees, acting as the cashier for both the 
corporation and the employee. Mr. Thurber’s experience, 
over a long period of years, as head of one of the largest 
corporations, will it is announced prove of great value to the 
bank in handling its peculiar problems between the large 

corporations and their employees. 


—e——_ 

The Standard Bank of this city has declared a bonus of 
from 2% to 9% of the annual salaries of the employees of 
the institution. The distribution will be 2% of the annual 
salaries plus 1% additional for each full year of service, 
which is in accordance with the policy adopted several years 
ago in an endeavor to reward employees for long service. 


——_@—_ — 

On or about Jan. 31 the City Hall branch of the Morris 
Plan of New York will be moved from its present quarters 
at 261 Broadway to the ground floor of the St. Paul Build- 
ing, 222 Broadway, at Ann Street, according to announce- 
ment from the main office of the company. The latest ’n- 
dustrial banking equipment will be installed in the new 
quarters previous to the opening, according to Vice-Presi- 
dent Wallace D. McLean. Ames Wiggins, present Manager 
of the branch at 261 Broadway, with other members of his 
staff, will be transferred to the new quarters, which will 
retain the designation of “City Hall” branch. The present 
office will be vacated as soon as the new location is ready 
for occupancy. 

éieiiillaiii 

The Comptroller of the Currency has received an appli- 
cation to organize the Harlem National Bank of the City 
of New York on Nov. 17. The capital of the new institution 
will be $200,000, and it will have a surplus of $60,000. the 
stock being placed at $130 per $100 share. The following 
will be officers: J. W. Robinson, Wilson Lovett and FE. A. 
Watts. 

msciidieeaaes 

Frank Day Tuttle, for many years one of Brooklyn’s 
well known citizens, died on Dee. 9 of pneumonia after a 
brief illness. At the time of his death he resided at 1120 
Fifth Ave., New York. Mr. Tuttle’s chief business interest 
was the Tuttle-Burger Coal Co. of which he was President. 
He was also Chairman of the Board of Directors of the Com- 
monwealth Fuel Co., Inc., a trustee of the Brooklyn Savings 
Bank and a director of the Brooklyn Trust Co., the Brooklyn 
City Safe Deposit Co., the National Electric Railway and the 
New York & South Brooklyn Railroad Co. He was 62 years 
of age. 

aii 

It is planned to increase the capital of the Nassau Na- 
tional Bank of Brooklyn from $1,000,000 to $1,500,000. Ac- 
tion on the question will be taken by the stockholders at 
their annual meeting on Jan. 11 1927. The increase was rec- 
ommended by the directors on Nov. 23. In addition to its 
capital of $1,000,000, the bank has a surplus of $1,000,000 
and undivided profits of $700,000. It is proposed to sell the 
5,000 shares of new stock at $200 per share, $500,000 being 
placed to capital account and $500,000 to surplus account, 
each thereby being increased to $1,500,000. The stochold- 
ers will be entitled to subscribe for one share of new stock 
for each two shares of old stock. The right will accrue to 
stockholders of record as of the 29th day of December 1926 





and payment thereon must be made on Feb. 15 1927. ‘The 
bank will not deal in its own stock or in the rights arising 
from the increase, but the officers will endeavor to adjust 
fractional shares. Warrants for the rights to subscribe to 
new stock will be mailed to stockholders promptly after 
Jan. 11, and stockholders are urged to enter their subscrip- 
tions and adjust their fractional rights as soon as possible. 
—_@e—— 

That stockholders of the Union Trust Co. of Springfield, 
Mass., would be asked at their forthcoming annual meeting 
in January to ratify a recommendation of the directors to 
increase the capital of the bank from $500,000 to $1,000,000 
by the declaration of a stock dividend of $500,000 out of the 
present surplus of the institution, was reported in a dispatch 
by the Associated Press from Springfield en Dec. 14, appear- 
ing in the New York “Herald Tribune” of the following day. 
If the proposed increase in the capital is approved, the bank’s 
combined surplus and undivided profits will still stand at 
$1,300,000, it is understood. 

—@-——_ 

On Dec. 13 the directors of the Marine Trust Co. of Buffalo 
declared a regular quarterly,dividend of $3 a share, togethe 
with an extra dividend of 50 cents a share, on the capital 
stock of the institution, payable to stockholders of record at 
the close of business Dec. 20, according to the Buffalo 
“Courier” of Dec. 14. The dividends are payable on and 
after Dec. 31 1926. George F. Rand, the bank’s President, 
was quoted as saying, “that this reflects the fine earnings 
enjoyed by the bank during the year, which is a result of 
economies in operation, the rapid growth of various depart- 
ments of the bank and the increase in deposits during the 
year.” 

—o——— 

We are advised by the National Commercial Bank & 
Trust Co. of Albany, N. Y., that at a meeting of the Board 
of Directors of the institution on Dec. 10, it was unanimously 
voted to transfer $500,000 from undivided profits to surplus. 
The bank’s statement consequently reads: Capital, $1,500,- 
000; surplus, $3,000,000; undivided profits about $1,000,000. 

—@—— 

At a meeting of the directors of the Bank of Onondaga 
(Onondaga Valley), Syracuse, N. Y., it was decided to merge 
the institution with the City Bank & Trust Co. of Syracuse, 
the bank to be known, when the merger becomes effective, 
Jan. 1 1927, as the City Bank Trust Co. Valley Branch, 
according to the Syracuse “Post” of Dec. 8. The executive 
committee of the board of directors of the City Bank & 
Trivst Co. on the same day, it is understood, voted to make 
the officers and directors of the Valley bank members of 
an advisory committee to direct the affairs of the bank 
when it becomes a branch of the enlarged City Bank & 
Trust Co. The Bank of Onondaga was organized and 
started business in 1912 and has been in its present quarters 
at South Salina and Seneca streets for three years. It is 
capitalized at $50,000, has surplus and undivided profits of 
$20,000 and deposits of $650,000. The basis of the exchange 
of stock of the Bank of Onondaga for stock of the City Bank 
& Trust Co., it is understood, will be share for share. In 
regard to this, the paper mentioned said: 

Stockholders in the Valley Bank will profit somewhat by the exchange 
of stock. Stock of the Valley Bank is quoted $190 a share bid and City 
Bank Trust Co. $196 a share bid and $199 asked. Both are on a 10% 
basis. 

C. Harry Sanford, the President of the Bank of Onon- 
daga, is a Vice-President of the City Bank & Trust Co. 

stigiadiiiaiean 

Merger of the Merchants’ Bank of Rochester, N. Y., with 
the Union Trust Co. of that city (subject to ratification by 
the respective stockholders of the institutions), was author- 
ized on Dec. 7, at meetings of the directors of both banks, 
according to the Rochester ‘‘Democrat” of Dec. 8. It is 
expected the proposed merger will become effective Jan. 1 
next. The enlarged Union Trust Co., it is said, will have a 
capital and surplus of about $4,000,000 and total resources 
approximating $50,000,000, while the Merchants’ Bank will 
continue to do business as before, but will be known as the 
Merchants’ Branch of the Union Trust Co., with the same 
officials, including John ©. Rodenbeck, President, and Al- 
bert S. Newell, Vice-President, in charge of the banking 
house, which is situated at the southeast corner of Main 
Street and South Avenue. Frederick W. Zoller, the head 
of the Union Trust Co., will continue as President of the 
combined banks. Mr. Rodenbeck (now President of the 
Merchants’ Bank) will become a Vice-President of the en- 
larged bank, The Union Trust Co. on Nov. 1, according to 
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the “Democrat,” showed total resources of $36,012,348, while 
the Merehants’ Bank on the same date showed resources of 
$16,294,311. 

The following statement in regard to the proposed merger 
(as printed in the “Democrat”) was made by President 
Rodenbeck of the Merchants’ Bank: 

Merchants’ Bank has reached the point where it feels it must increase 
its facilities and enlarge its service in order to take care adequately of the 
growing needs of customers. The consolidation with the Union Trust Co. 
is a very happy solution, for the scope of our activities, which are at present 
considerably limited, will immediately be increased by union with the 
trust company. Also, we shall at once have at our command all the facili- 
ties of a completely equipped banking organization, supplementing the 
very substantial commercial business which this bank has built up, by 
investment, trust and other services which the average customer requires 
nowadays to take care of his many-sided money needs. The convenience of 
being able to bank at any one of five well located offices is one more ad- 
vantage which will accrue to our customers through the proposed merger. 

The consolidation as planned insures our present location and personnel 
remaining intact. The bank probably will be known as the Merchants’ 
branch. All that this step means, therefore, is that while our customers 
will continue to do business at the same place and with the same officers 
and employees as before, they will be able to secure a much broader and 
more comprehensive banking service. 


ce 

An addition to the banking institutions in Newark, N. J., 
is proposed in the creation now under way of the Hayes Cir- 
cle National Bank & Trust Co. The charter provides for 
the issuance of 5,000 shares of a par value of $100 each 
(giving a capital of $500,000) with an additional $50 per 
share for surplus. Temporary quarters will be established 
about Jan. 1 in the Linnett-Wolf Building on Elizabeth 
Avenue. 

— 

Increases in the respective capitals of the Union Trust & 
Hudson County National Bank and its subsidiary institu- 
tion, the Union Hudson Securities Co., Jersey City, from 
$750,000 to $1,000,000 were recommended by the directors 
on Dec. 8, according to the Newark ‘‘News’’of the follow- 
ing day. A 33 1-3% stock dividend, in addition to the 
usual 3% quarterly dividend, was ordered, it was said, 
and stockholders willjbe asked to consider the reecommen- 
dation on Jan. 11. 

—_- ¢-——- 

The Broad Street National Bankffof Trenton, N. J., 
announces the death’on}Dec. 5 of Oliver O. Bowman, former 
President and original director of the institution. 

—e—— 

Stockholders of the Springfield Avenue Trust Co. of 
Newarkfat their;meeting on Jan. 11 will be asked to ratify 
a 100% stock dividend recommended by the directors. 
If approved, it is understood, the directors will then add 
$200,000Ztofthe capital and $100,000 to the surplus of the 
institution taken from the present $425,000 undivided 
profits of the company. These items will then be: Capital, 
$400,000; surplus, [$200,000, and undivided profits, $125,- 
000.. The latest published statement of the bank, as of 
June 30, showed deposits of $8,160,227 and total assets of 
$9,190,513. The company was organized in March 1912 
with a capital of $100,000 and surplus of $25,000. Ed- 
ward E. Gnichtel is President; Frank S. Cobb, Treasurer; 
Carl W. Schumacher, Secretary and Assistant to the Presi- 
dent, and Frank R. Smith, Secretary. 

—@o-—— 

The Prospect Trust Co. of Maplewood, N. J., is now in 
process of organization. It will start with a capital of $100,- 
000 and surplus of $50,000; the stock, in shares of $100, will 
be sold at $160—$100 going toward the capital, $50 to the 
surplus and $10 being applied toward equipment and reserve 
fund. The new institution will begin business about 
March 1 or April 1. The following have been chosen as 
officers: Chairman of the Board, Harry C. Thompson; 
Vice-Presidents, Thomas L. R. Crooks and John W. Heller: 
Treasurer, J. Lewis Fiacre; Secretary, John A. Kreitler. 
When the organization plans have been completed Walter 
G. Seymour, Assistant Cashier of Broad and Market Na- 
tional, will be elected to the office of Secretary-Treasurer 
of the new trust company. 

a a 

It is proposed by the directors of the Second National 
Bank of Philadelphia to increase the capital of the institu- 
tion from $280,000 to $500,000, according to newspaper ad- 
vices from that city on Dec. 10. The shareholders will be 
asked to vote on the proposition at their forthcoming meet- 
ing on Jan. 11. It is planned, it is said, to offer the new 
stock to present shareholders at $250 a share (par value 
$100 a share), $220,000 to go to capital account and $330,000 
to surplus. Stockholders will be given the right to sub- 
scribe for 11-14 of a share of new stock for each share held, 





until March 25 1927. 
April 1 1927, it is said. 


The new stock will be issued as of 


ssi 

The election of George McFadden as a member of the 
Board of Managers of the Girard Trust Co. of Philadelphia, 
to succeed his father, the late George H. McFadden, was 
reported in the Philadelphia “Ledger” of Dec. 10. In the 
same issue the “Ledger” stated that at a meeting of the 
directors of the trust company on Dec. 9, Edward Hopkin- 
son Jr., of Drexel & Co. of that city, had been elected a 
member of the directorate to succeed Marvin A. Neeland, 
former President of the New York Shipbuilding Corpora- 
tion, resigned, and that the usual quarterly dividend of 3% % 
has been declared by the directors, payable Jan. 3. 

ee 

Frank L. Thomson was recently elected a director of the 
Market Street Title & Trust Co. of Philadelphia, according 
to the Philadelphia “Ledger” of Dec. 10. 

a 

Announcement was made in Washington, Pa., on Dee. 3 
that the Real Estate Trust Co. and the First National Bank, 
both of Washington, had been consolidated to form the 
First Bank & Trust Co. of Wasbington, according to a spe- 
cial dispatch from Washington on that day to the Pitts 
burgh “Gazette.” The new bank, it was stated, is capital- 
ized at $600,000, with surplus of like amount, undivided 
profits of $30,000, and resources of $8,000,000. A new bank- 
ing home, it was stated, will be erected on the former prop- 
erty of the Real Estate Trust Co, at Main Street and Cherry 
Avenue. 

a 

Announcement was made on Noy, 30 by George B. Judson, 
President of the Bank of Detroit, Detroit, Mich., of the 
election of Frank Couzens, son of Senator James Couzens, 
and Vice-President of the Frazer-Couzens Co., builders, as 
a director of the institution, according to the Detroit “Free 
Press” of Dec. 1, which went on to say: 

The election of Mr. Couzens brings the membership of the board up te 
17 and is in line with the policy of the bank to have diversified business 
experience in its directing personnel. 

The Bank of Detroit on March 1 celebrated its tenth anniversary, yet, 
despite its comparative youth, ranks seventh in total assets among the 
banks of Detroit and has 17 branch offices. 

ines 

Four hundred and forty high school superintendents, 
principals, senior class presidents and school editors at- 
tended a dinner recently given by the Union Trust Co. at 
the Book-Cadillac Hotel, Detroit, Mich., at which the trust 
company formally launched its fourth annual scholarship 
essay contest. “The Family Budget—What it is and What 
it Does,” is the subject of the new competition, which is 
open to all high school seniors, both public and parochial 
in Detroit and the three adjacent counties. Five winners 
will be awarded $1,000 university scholarships. Three prom- 
inent Detroiters, including a bishop, a lawyer and a bank 
president, will act as judges. Fifteen young men and women 
winners in the company’s three former contests are now 
attending college. 

dati 

Directors of the Union Trust Co. of Chicago at a meeting 
on Dee. 13 declared a regular 3% quarterly dividend and an 
extra dividend of 2%, both payable Jan. 3 1927, to stock- 
holders of record at noon Dec. 31. 

cabins: 

The board of directors of the Chicago Title & Trust Oo. 
of Chicago on Dec. 8 authorized the transfer of $1,000,000 
from undivided profits account to surplus. They authorized 
also a Christmas gift to employees totaling $100,000. The 
regular quarterly dividend of $4 per share and an extra 
dividend of $3 per share was declared, payable Jan. 5 to 
stockholders of record Dec, 18. 

naseusiiiiaenen 

An increase in the capitalization of the Foreman banks 
of Chicago, which will involve the offering of 10,000 shares 
of additional stock to present shareholders at $400 a share, 
was voted by the directors of the institutions on Tuesday of 
last week, Dec. 7, and will be submitted to the stockholders 
at their annual meeting on Jan. 11 1927, according to the 
Chicago “Journal of Commerce” of Dec. 8. The Foreman 
stock, it was stated, is now quoted at $505 to $515 a share, 
so that the subscription privilege carries considerable value. 
The official announcement by the banks of the proposed 
increase, as given in the “Journal of Commerce,” follows: 

The directors of the Foreman banks decided to recommend to stockhold- 
ers that capital stock be increased from 40,000 to 50,000 shares; the addi- 


tional 10,000 shares to be offered to the present stockholders at $400 a 
share. The present dividend rate of $16 a share will be continued. The 
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$4,000,000 to be derived from the sale of 10,000 additional shares will be 
divided in the following manner: $2,500,000 to the Foreman National 
Bank, which will give it a capital of $5,000,000, a surplus of $5,000,000 
and undivided profits of over $1,000,000 ; $1,000,000 to the Foreman Trust 
& Savings Bank, which will give it a capital of $2,000,000, a surplus of 
$1,000,000—and the remaining $500,000 to the Foreman Securities Co. 


The plan will be submitted to the stockholders at their annual meeting on 


Jan. 11 1927, and, if adopted, immediately thereafter rights for the new 
stock will be issued, calling for payment not later than Jan. 27 1927. 


The Foreman banks, it is understood, at present have 

resources of more than $100,000,000. 

menial 
_ The Chicago “Tribune” in its issue of Dec. 8 stated that 
the Continental & Commercial Bank of Chicago the previous 
day had announced the election of Philip D. Armour and 
George Getz as directors. Mr. Armour is First Vice-Presi- 
dent and a director of Armour & Co., while Mr. Getz is 
Chairman of the Board of the Globe Coal Co.; Chairman of 
the Eureka Coal & Dock Co.; Chairman of the United States 
Distributing Co. and a member of the Finance Committee 
of the Consumers Co. 

—_@—_——- 

According to the Milwaukee “Sentinel” of Dec. 1. Robert 
E. Friend, President of the Nordberg Manufacturing Co., on 
Novy. 30 was elected a director of the National Exchange 
Bank of Milwaukee to fill the vacancy caused by the death 
of the late Charles Ray. 


oo 

Formal opening of the recently completed building of the 
Austin State Bank of Chicago at the corner of Parkside Ave- 
nue and Lake Street took place on Dec. 11. The officers of 
the institution are: Charles S. Castle, Chairman of the board; 
Perley D. Castle, President; Harry M. Gardner, Vice-Presi- 
dent; Lester D. Castle, Cashier; Frank J. Young and William 
A. Gilmore, Assistant Cashiers; Walter D. Joslyn, Auditor, 
and Frank S. Bates, Manager of the real estate loan depart- 
ment. 

pas em 

To-day (Dec. 18) a new financial institution opens in 
Evanston, I!l., under the title of the Illinois State Bank, 
according to the Chicago “Journal of Commerce” of Dee. 9. 
The new bank is capitalized at $100,000, with surplus of 
$15,000, and is located at 319 Howard Street. John H. 
Taft, President of the Anakin Lock & Alarm Co., heads the 
institution, and other officers are: Harry Eugene Kelly, 
Vice-President, and Bruce E. Hakes, Vice-President and 
Cashier. 

—_—-oe — 

Absorption of the Exchange National Bank of Hastings, 
Neb., by the First National Bank of that place, effective 
Dec. 7, was reported in a special dispatch from Hastings on 
that day to the Omaha ‘‘Bee.’’ The consolidation, it was 
stated, makes the First National Bank the largest bank in 
that section of the State, $600,000 in deposits being gained 
by the transfer: The combined capital, surplus and un- 
divided profits of the enlarged institution total $315,000, 
and its officers are Neil H. Dunn, President; A. D. Marvel, 
Vice-President, and Vern Manahan, Cashier. The Exchange 
National Bank began business in 1884 under the name of the 
Exchange Bank and was nationalized in 1884. 

——@o -—— 

The American Savings Bank & Trust Co. of Memphis was 
closed at 9:30 a. m. on Dee. 7, following the suicide at his 
home on that morning of Clarence Henochsberg, the As- 
sistant Cashier of the institution, and for many vears a 
trusted employee. Just previous to taking his life, Henochs- 
berg, according to the Memphis ‘“‘Appeal’’ of Dec. 8, had 
telephoned twice to Abe Plough, a son-in-law of Harry S. 
Cohn, President of the bank and a close personal friend of 
the Assistant Cashier, and confided to him that he was 
$300,000 short in his accounts at the bank and would com- 
mit suicide if Mr. Plough would not let him have $270,000 
at once to meet the deficit. At the time the bank closed, 
State bank examiners were at work on the books checking up 
on a shortage of $105,000 discovered shortly after the dis- 
appearance of Rush A. Parke, a bookkeeper, the previous 
week. Following the death of the Assistant Cashier and the 
closing of the institution, the fugitive bookkeeper volun- 
tarily returned from New Orleans to Memphis and sur- 
rendered himself. According to the ‘‘Appeal’’ of Dee. 10, 
Parke, under guard of a detective, was then helping the ex- 
aminers locate the peculations in his accounts. In a later 
issue of the paper (Dec. 11) it was stated that an additional 
shortage of $21,000 had been discovered by the examiners, 
this time in the accounts of Joseph T. Williams, a bookkeeper, 
and that as a consequence Williams had been arrested on 
Dec. 10 and placed in the city prison. It was generally 
understood, it is said, that Williams had confessed his pecu- 





lations to the examiners when they cornered him. A still 
later issue of the ‘“‘Appeal’’ (Dec. 14) reported that yet 
another trusted employee of the bank, Ray Cohen, a book- 
keeper in the savings department, was arrested on Monday, 
Dec. 13, after he had admitted that he had made certain 
false entries which the examiners pointed out in his records. 
Cohen laid the blame for the whole affair, it is said, on the 
late Assistant Cashier, saying ‘‘I am absolutely innocent of 
the charges, Henochsberg made me do it.” He, too, was 
lodged in jail, but the same evening obtained his freedom 
under a bond of $5,000. He pleaded “not guilty’’ when 
arraigned on a formal charge of making false entries. Accord- 
ing to the Dee. 12 issue of the ‘‘Appeal,’’ the 6,000 Christ- 
mas Savings Club depositors of the bank, to whom checks 
had been mailed the day before the institution closed, would 
receive their money beginning Dee. 15, a group composed of 
Mr. Plough, Fred Goldsmith of J. Goldsmith & Sons Co., 
Lloyd T. Dinford, acting in his capacity as President of the 
Columbian Mutual Life Insurance Co., and Hardwig 
Peres, having put up the necessary $235,000 to pay the 
checks. Former officers of the bank, the ‘‘Appeal’’ stated, 
had nothing to do with the raising of the funds. ‘Mr. 
Plough asked that the job be left to him, and no one inter- 
ested in the conduct of the institution did he approach with 
his proposition.’ Eldridge Armistead, Vice-President of the 
Franklin Bond & Mortgage Co. of Memphis, and for twenty 
years connected with the banking business in Memphis, 
was appointed receiver for the failed bank on Dee. 10, ac- 
cording to the “Appeal’’ of Dee. 12. 
caine: 

Plans for the consolidation of three of the largest banks 
in Norfolk, Va.—-the National Bank of Commerce, the 
Norfolk National Bank and the Trust Co. of Norfolk— 
which have been under consideration for many months by 
a joint committee composed of representatives of each of 
the institutions were approved by the respective directors 
of the National Bank of Commerce and the Norfolk National 
Bank on Dee. 6 and will be submitted to the directors of 
the Trust Co. of Norfolk on Dee. 15, according to 
the Norfolk ‘Virginian’ of Dee. 7. Meetings of the 
stockholders of the first named institutions have been called 
for Jan. 6. In an earlier issue (Dec. 2) the “Virginian” 
stated that the institution resulting from the consolidation 
would be capitalized at $2,500,000 (consisting of 25,000 
shares), with surplus and undivided profits of $2,750,000 
and total resources of approximately $45,000,000. Under 
the merger plans, it is stated, National Bank of Commerce 
stock will be exchanged share for share up to 12,000 of the 
total number of shares; the Norfolk National Bank stock will 
be exchanged on the basis of ten shares for eight in the new 
institution up to 8,000 shares, while the Trust Co. of Norfolk 
stock will be exchanged in the ratio of two shares for one in 
the new bank up to 5,000 shares. The remaining assets of 
the banks, it is understood, will be liquidated and divided 
among their respective stockholders. The National Bank 
of «ommerce was established in 1870, but did not become a 
national institution until 25 years ago. R. 8S. Cohoon is 
President. The Norfolk National Bank began business 
41 years ago (1885), while the Trust Co. of Norfolk was 
founded 33 years ago (1893). The latter maintains three 
branches, one at Lambert’s Point, one at Ocean View and 
one at Virginia Beach. A. B. Schwarzkopf is President of 
the Norfolk National Bank and H. M. Kerr, President of 
the Trust Co. of Norfolk. 


- -——-@--—_ 

An Associated Press dispatch from Jackson, Ga., on 
Dec. 3, appearing in the Atlanta “Constitution” of the fol- 
lowing day, stated that the Farmers’ & Merchants’ Bank of 
Jackson had been closed that morning because of poor col- 
lections and gradual withdrawals of deposits. The follow- 
ing notice announcing the closing, signed by J. H. Car- 
michael, the bank’s President, was posted on the doors of 
the institution: 

On account of poor collections and gradual withdrawal of deposits we 
are forced to close the bank, which I hope will be only temporarily. 

All of my personal property and real estate, including my home, will be 
used for the protection of the depositors of the bank. 


The dispatch also stated that the bank was established in 

1902 by Mr. Carmichael and was capitalized at $125,000. 
nigitiiaaeis 

The First Securities Co., identical in ownership with the 
First National Bank of Los Angeles and the Pacific-South- 
west Trust & Savings Bank, has increased its capital from 
$500,000 to $1,000,000 out of earnings, according to an an- 
nouncement on Dec. 3, by John E. Barber, Vice-President. 
Surplus of the First Securities Co. stands at $100,000, This 
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increase in capital is the equivalent of adding over seven 

points to the book value of the beneficial certificates, repre- 

senting ownership of the First National-Pacific-Southwest 

group, of which there are 69,000 at present outstanding. 
—_—-o-—- 

The San Francisco “Chronicle” of Dec. 1 stated that an- 
nouncement was made in Berkeley, Cal., the previous day 
that a charter had been issued by the Comptroller of the 
Currency for a new national bank to be known as the Com- 
mercial National Bank of Berkeley. The new bank has an 
authorized capital of $250,000 and a surplus of $50,000 and 
will open in temporary quarters pending the erection of a 
new building. Roy W. Pilling, former City Manager of 
Berkeley, it was stated, will be a Vice-President of the new 
bank, and KE. 8. Bender, Vice-President and Cashier. 


—o—— 

Theappointment of the Right Hon. Lord Strathcona and 
Mount Royal as member of the London Advisory Com- 
mittee of the Bank of Montreal is announced by the bank. 
Lord Strathcona is the grandson of Canada’s pioneer empire 
builder who achieved fame and fortune in the building up 
of British Columbia and other Western provinces of the 
Dominion in the nineteenth century. Two of the grand- 
father’s outstanding works were in connection with the 
building of the Canadian Pacific Ry. and the founding of 
Mount Royal Hospital. Lord Strathcona will take his 
grandfather’s place in the activities of the Bank of Montreal. 

—- @-—- 

Announcement was made this week by the Royal Bank of 
Canada (head office Montreal) of a proposed increase in its 
capital stock of $5,600,000. According to the Montreal 
“Gazette” of Dec. 13, the new shares will be allotted at $200 
a share to stockholders of record Dec. 11 in proportion to 
their present holdings in the ratio of approximately one new 
share for every five shares now held. When payments on 
the new issue are completed the paid-in capital stock of the 
Royal Bank will be $30,000,000 and the reserve fund at the 
same time will be increased to like amount. Continuing the 
“Gazette’”’ said in part: 

The new issue of shares is in line with the usual banking practice of 
increasing capital as the deposits and business of a bank increase. 

Apart from $4,000,000 stock allotted in 1925 to acquire the Union Bank 
of Canada, there has been no new stock issued by the Royal Bank of Canada 
since 1920. Since the latter date the business of the bank has been steadily 
growing, and the decision of the board to issue further capital stock in order 
to take care adequately of the bank's increasing connection was to be 
expected. As is well known, the bank has an extensive organization in 
Canada, where its branches, distributed from coast to coast, number 760. 
In addition, there are over 100 branches in other countries with which 
Canada has important trade relations. 

The Royal Bank of Canada is now one of the largest and most important 
international banks, and has been a large factor in the development of 
Canada's trade, both domestic and foreign. The substantial addition to 
capital now being made indicates the directors’ determination that the bank's 
facilities shall keep pace with the ever growing needs of its clientele. 

—-- 


The 7th annual report of the British Overseas Bank, Ltd., 
covering the fiscal year ended Oct. 31 1926, was presented to 
the shareholders at their annual general meeting on Dee. 7th. 
The statement shows net profits for the period, after allowing 
for rebate of interest and providing for all bad and doubtful 
debts, income tax and other taxation for the year, of £150,220 
13s, which when added to £60,345 11s, representing balance 
available from last account, made together £210,566. From 
this amount £30,000 was deducted to pay an interim dividend 
on the ‘‘A”’ ordinary shares at the rate of 6% per annum for 
the half year ended April 30 1926, and income tax thereon, 
leaving a balance of £180,566, which was appropriated as 
follows: £30,000 to pay a dividend on the “A” ordinary 
shares at the rate of 6% per annum (less income tax) for the 
six months ended Oct. 31 1926; £60,000 to take eare of a 
dividend on the ‘‘B”’ ordinary shares at the rate of 6% per 
annum (less income tax) for the half year ended Oct. 31 1926 
£5,000 to reduction of premises account, and £25,000 trans- 
ferred to reserve fund, leaving a net balance of £60,566 to 
be carried forward to the next year’s profit and loss account. 
Total resources are shown in the report as £7,954,614. The 
bank’s paid-up capital is £2,000,000. The Right Hon. 
Viscount Churchill, G. C. V. O., is Chairman of the Board 
of Directors, and Arthur C. D. Gairdner, Dep. Chairman 
and Managing Director. 








THE CURB MARKET. 


There was a strong undertone to Curb Market trading 
this week though profit-taking at times caused considerable 
irregularity. Business was heavy and new high records 
were made in a number of issues. Victor Talking Machine 
in particular moved up steadily during the week from 126 14 





to 144, the close to-day being at 14244. Trading in United 
States Steel Corporation common stock “when issued” 
began to-day and on a heavy tu nover sold up from 115% to 
116%, the final transaction to-day being at 11644. Amer. 
Cigar common jumped from 146 to 156%, with the close 
to-day at the high figure. A common stock dividend of 
33 1-3% has been declared. Johns-Manville was con- 
spicuous for an advance from 157 to 183, the final trans- 
action to-day being at 17914. N. Y. Telephone pref. stock 
sold up from 112% to 1155. With few exceptions oil 
shares moved within a narrow range. Humble Oil & Ref. 
advanced from 57% to 63%, the close to-day being at 634. 
Indiana Pipe Line rose from 60% to 6214 and reacted finally 
to 61. American Maracaibo Oil moved up from 6% to 
834 and ends the week at 754. Carib Syndicate improved 
from 2534 to 28% and fell back to 2634. Gulf Oil of Pa. 
gained almost three points to 97%, but reacted finally to 
9614. In bonds Servel Corp. 6s dropped from 81% to 
6034 and recovered finally to 76. Warner Bros. Pictures 
6s lost six points to 100%, with the final transaction 
to-day at 101%. 

A complete record of Curb Market transactions for the 
week will be found on page 3172. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No Shares). BONDS (Par Value). 

Week Ended Dec. 17 
Ind & Msc) ou. Mining. | Domestic. \For'n Gout. 
SORES 75,340 74,760 45,690|$1,279, $880,000 
elena 187,805| 104,760 60,600] 2,120,000! 668,000 
.  pepesiaiieimaieietes: 159,920| 119,640 85,300} 2,143,000} 646,000 
NE oc tnavecad 150,730| 161,646 90,700| 2,517,000} 607,000 
gestae gees: 142,300| 160,595 84,000] 2,502,000} 489,000 
a as 206,835} 122,900 87,420] 2,489,000} 376,000 
a eee ee 922,930! 744,301! 453,710!13,050,000'$3,666,000 

















COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a small increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chier cities 
of the country, indicate that for the week ending to-day 
(Saturday, Dec. 18), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 2.8% larger than for the corresponding week 
last year. The total stands at $11,869,989,015, against 
$11,549,982,285 for the same week in 1925. At this centre 
there is a gain for the five days of 8.6%. Our comparative 
summary for the week is as follows: 























Clearitngs—Returns by Telegraph. Per 
Week Ended December 18. 1926. 1925. Cent. 

a re eee $5,867,000,000 | $5,400,954,957 +86 
a aa linda 572,802,014 622,568,531 —8.0 
iM. + cccndgueesdebeeeabeet 530,000 .000 571,000,000 —7.2 
a ee ee eee ee 504,000 ,000 447,000,000 | +12.7 
0 Ee ae eet 136,354,420 137,542,764 —0.9 
RS ee a era 142,800 000 153,800,000 —7.2 
ee 173,868,000 203,198,000 | —14.4 
ee 176,764,000 154,787,000 | +14.2 
I hii di a is ated ata ee ea ela 165,224,231 169,495,199 —2.5 
Dia -<bicebeu enmatanwaweweae wel 163,608 432 166,351,366 —1.7 
| EEE SL I PE es ae Yee 122,706,019 115,439,414 +6.3 
Nt tee Leeks 100,862,845 110,474,826 —8.7 
PE i cicccstsatnsodaedcunbad 62,896,882 72,447,778 | —13.2 

Thirteen cities, five days.........- $8,718,886 ,843 | $8,325,059,835 +4.7 
Other cities, five days............... 1,172,770,670 1,310,654,390 | —10.5 

Total all cities, five days........-- $9,891,657,513 | $9,635,714,230 +2.6 
Siar Se, GE Wc ckauaddasaoonccon 1,978,331 ,502 1,914,268,055 +3.3 

Total all cities for week__....._-.--- $11,869,989,015 |$11,549,982,285 +2.8 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dee. 11. For 
that week there is a decrease of 11.3%, the 1926 aggregate 
of clearings being $9,276,967,361 and the 1925 aggregate 
$10,462,727 ,313. Outside of New York City the decrease is 
only 7.9%, the bank exchanges at this centre having shown 
a loss of 13.9%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that the Boston Reserve District is 
the only district recording any increase, the gain amounting 
to 2.5%. On the other hand, the New York Reserve District 
(including this city) shows a loss of 13.7% and the Philadel- 
phia Reserve District of 14.7%. In the Cleveland Reserve 
District the totals are smaller by 0.6%, in the Richmond 
Reserve District by 9.7% and in the Atlanta Reserve 
District by 27.0%, the latter due mainly to the decrease at 
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and Miami of 65. 9%. 


the Florida points, Jacksonville having a loss of 40.9%, 
In the Chicago Reserve District the 


falling off is 8.1%, in the St. Louis Reserve District 12.1%, 


and in the Minneapolis Reserve District 18.5% 


The 


Kansas City Reserve District has a decrease of 2.3%, the 


Dallas Reserve District of 8.0% 


Reserve District of 3.1% 
In the following we furnish a summary by Federal Reserve 


and the San Francisco 












































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended Dec. 11 1926. 1926. 1925. bec. 1924. 1923. 
Federal Reserve Dists. $ % 3 3 
Ist Boston... 12 cities 525,482,172 512,486,010] +2.5 503,295,331 433,955,538 
2nd New York .11 “ 5,243,653,621| 6,076,072,221] —13.7| 5,891,460,292| 4,696,221,466 
3rd PhiladelphialO « 55 3,792,342 648,946,783] —14.7 583, 482,332 527,105,286 
4th Cleveland.. 8 “ 385,095,303 287,303,865) —0.6 375,923,738 369,210,751 
5th Richmond. 6 “ 208, 163,00 230,524,639] —9.7 210,632,249 203,384,518 
6th Atlanta....13 “ 210,976,65 288,876,851| —27.0 230,616,579 221,297,774 
7th Chicago ...20 “ 915,558,729 995,917,216] —8.1 903,598,775 870,327,519 
8th St. Louis... 8 “ 212,647,028 241,773,024) —12.1 231,826,229 224,789,719 
9th Minneapolis 7 “ 123,940,780 152,110,383] —18.5 155,610,681 134,526,442 
10th Kansas City12 “ 270,39 3,644 276,655,699] —2.3 259,870,353 240,178,810 
llth Dallas----- » * 85,486,532 92,951,615] —8.0 84,202,257 73,464,563 
12un San Fran_.17 “ 541,776,552 559,078,977} —3.1 494,194,286 493,908,198 

oe 129 cities} 9,276,967,361| 10,462,727,313) —11.3] 9,929,713,102| 8,488,370,584 
Ouwide N. Be Gl wsecs 4,155,163,710] 4,513,748,141| —7.9| 4,153,980,318] 3,912,719,440 
GmeGs. ccccccs 29 cities 411,991,526 419,333,919! —1.8 368,577,447 367,431,519 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Week Ended December 11. 











Clearings at— 
Inc. or 
1926. 1925. Dec. 1923. 1924. 
$ 3 % $ $ 
First Federal |Reserve Dist) rict—Boston|— 

Maine—Bangor-. 774,282 799,582; —3.2 742,375 758,482 
Portland ___.-- 3,815,537 3,924,031} —2.8 3,528,149 3,850,179 

Mass.—Boston -. y ,000| 450,000.0°O! +4.4) 449,000,000} 380,000, 
Fall River_..- 1,939,819 2,997,029) —35.3 2,658,021 2,884,836 
Holyoke. ...-_- a a a a a 
— Sepa 1,306,092 1,186,214) +10.1 1,330,841 1,290,189 

‘apes a a a a a 
— Bedford -_ . 1,207,658 1,729,559} —30.2 2,037,874 1,780,409 
Springfield. ._- 5,777,356 6,090,616} —5.2 £,783,488 5,373, 168 
Wor ester __-_- 3,755,768 4,231,159) —11.2 4,074,936 3,895,000 

Conn .—Hartford 15,021,657 16,695,999} —10.0 13,006,226 11,994,810 
New Haven... 6,981,822 7,352,911} —5.0 6,824,604 6,995,778 

oy I.—Providence 14,073,400 16,532,400} —14.9 13,468,800 13,822,100 
N. H.—Manch’'er 828,781 946,540) —12.5 840,017 1,310,587 
Total (12 citiesy} 525,482,172} 512,486,040) +2.5) 503,295,331) 433,955,538 
Second Federjal Reserve Djistrict—New| York|— 

N. Y.—Albany __ 6,054,816 6,346,655| —4.6 5,948,725 7,416,949 
Binghamton. -- 1,108,700 1,119,300} —1.0 1,071,000 1,351,500 
ae 51,166,737 53,265,874, —3.1 46,214,439 47,195,300 
Mimira ....... 1,009,637 908,905) +11.0 899,750 710,160 
Jamestown. .-_- 1,591,889 1,499,526) +6.1 1,348,361 1,315,663 
New York... _|5,120,803,651/5,948,979,172| —13.9|5,775,732,784|4,575,651, 144 
Rochester -_____ 12,390,306 13,314,676, +0.6 12,346,723 11,017,862 
Syracuse___.__ 5,338,765 5,800,493} —8.0 5,429,465 4,290,227 

Conn.—Stamford c2,383,129 3,751,683) —36.5 3,008 414 3,032,696 

N. J.—Montclair 1,014,231 642,753) +57.8 1,101,043 798,371 

Northern N. J.__ 40,341,760 40,443,184 —03 38,359,588 43,441,594 





Total (11 cities) |5,243,653,621 


6,076,072,221 


—13.7/5,891,460,292 4,696 ,221,466 























Third Federal | Reserve Dist) rict—Philad |elphia.|— 

Pa.—Altoona.... 1,695,489 1,535,668) +10.4 1,502,771 1,325,210 
Bethlehem - - .- 3.503 (96 4,449.45:| —14.6 2,491,865 3,490,382 
GC sb ccubdon 1,460,406 1,395,067 +4.7 1,265,011 1,388,310 
Lancaster - ___- 2,138,763 2,751,354) —22.3 2,861,340 3,067,141 
Philadelphia__ 522,000,000} 616,000,000) —15.3) 559,000,000} 498,000,000 

eading _.__._- 4,449,264 3,991,560) +11.3 3,798,038 3,672,403 
Scranton. __..- 6,526,953 6,336,510) +3.0 6,469,572 5,955,008 
Wilkes-Barre. . 43,769,965 4,048,837) —6.9 4,096,212 3,567,580 
. 1,778,643 1,908,078} —6.8 1,883,296 1,550,954 

N.J.—Trenton_. 6,169,663 6,530,358) —5.5 5,114,227 4, _ 298 

Del.—Wilm'ton _ a a a a 
Total (10 cities)| 553,792,342| 648,946,783; —14.7| 588.482,332| 527,105,286 
Fourth Feder\al Reserve Dj|istrict—Clev|eland 

Ohio—Akron..--- 6.290 000 5,150,000| + 22.1 9,302,000 6.667 ,000 
Canton......- 3,793,390 5,093,214] —25.5 5,363,307 5,106,339 
Cincinnati... 69,917,004 69,876,337); +0.05 67,414,424 66,493,047 
Cleveland--.._- 107,455,118; 112,143,201) —4.2| 106,772,453] 109,889,222 
Columbus- ...- 17,176,400 17,210,700} —0.2 15, aves 100 16,316,900 
Dayton..-..... a a a a 
| RRS a a a a 
Mansfield __.-_- 41,909,184 1,845,491} +3.4 1,777,115 1,788,497 
Springfield - . _- a a a a a 
: ae a a a a a 
Youngstown... 5,244,266 5,090,476 +3.0 4,538,609 4,917,347 

Pa.—Erie__._._- a a a a a 
Pivisburgh...._| 173,310,941) 170,894,446 +1.4| 165,194,730) 158,032,399 
Total (8 cities)_| 385,096,303) 387,303,865) —0.6| 375,923,738) 369,210,751 
Fifth Federal |Reserve Dist| rict —Richm|ond— 

W.Va.—Hunt'g'p 1,897,471 2,141,003) —11.4 1,929,946 2,142,017 

Va.—Norfolk....| 012,557,454 11,939,439| +5.2 13,716,706 12,352,269 
Richmond_.-_-_- 52,224,000 60,851,000) —14.2 61,250,085 59,563,000 

8.C.—Charleston d2,453,190 2,484,954) —1.3 3.377.433 3,702,799 

Md.—Baltimore_}| 110,181,721) 124,061,335} —11.2; 104,494.079| 101,590,433 

D.C.—Washing’n 25,849,168 29,046,908} —0.7| 25,864,000 24,034,000 

; 
Total (6 cities)_| 208,163,004) 230,524,639} —9.7| 210,632,249) 203,384,518 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt'ga. 7,553,798 7,574,076, —0.3 6,382,798 5,949,489 
Knoxville. —--_- 3.288 912 3.334.118) —1.4| 3 0%5.0% 3,466 000 
Nashville... 21,398,268 23,590,403} —9.3) 22,087,166 22,014,281 

Ga.—Atlanta__- 51.812 O82] 82 379.297| —37.1] 65,871.194] 60.814.150 
Augusta...... 2,247,320 2,223,406 +1.1 2,194,264 2,390,302 
CO” eee 2,073,912 1,894,706 +94 1,939,646 1,658,843 
Savannah - ---- a a a a a 

Fla.—Jack'nville 23,464,285 39,677,371; —40.9 17,681,971 15,529,027 
CO Sa 8,684,540 25,448,849) —65.9 fo] i> ores 

Ala.—Birming'm 24,917,083 28,517,470| —12.6 31,080,547 29,339,868 
PEGs sesne~ 2,426,401 2,426,407) +00.0 1,995,026 2,191,430 

Miss.—Jackson_ 1,896 .000 1,860 000 +1.9 1,645 .000 1,128 829 
Vicksburg. ---- 502,963 506,720} —0.8 533,049 501,252 

La—New Orleans} 60.711,110 69,444,028) —12.6 69,000 .000 76,314,303 
Total (13 cities)| 210.976.6541 288,876,851| —27.0| 230,616,579| 221,297,774 

















Week Ended December 11. 




















Clearings at— 
1926. 1925. 1924. 1923. 
$ ? 0 + $ 
Seventh Feder|al Reserve Djistrict—C h i|cago — 

Mich.—Adrian -- 262,630 254, ; 280,123 240,824 
Ann Arbor-.-- 1,181,302 1,253,906 J 1,072,586 917,821 
Detroit... - 145,279,459} 154,655,004] —6.1]} 142,809,008} 129,106,818 
Grand Rapids. 7,402,391 11,007,061; —32.8 7,238,081 7,083,937 
Lansing ----- 2,535,503 2,503,376; +1.3 2,376,789 2,105,560 

Ind.—Ft. Wayne 3,011,399 3,448,673) —12.6 2,713,120 2,625,168 
Indianapolis. _- 23,589,000 22,711,000} +3.9 18,258,000 21,337,000 
South Bend---. 3,195,384 3,257,200} —1.9 2,667,000 2,928,400 
Terre Haute. - 6,334,547 6.286.048) +0.8 5 400.27 5 025.316 

Wis.—Milwaukee} 43,643,701 43,056,198; +1.4 40,615,363 39,361,178 

lowa—Ced. Rap- 2,775,234 2,416,346) +148 2,438,088 2,491,859 
Des Moines... 10,863,942 10,783,485} +0.8 11,101,314 10,802,265 
Sioux City —_-- 6,230,488 7,048,000) —11.6 6,702,476 6,667,708 
Waterloo ___- 1,243,981 1,130,000; +10.1 1,539,685 1,447,821 

Ill.—Bloom'ton_ - 1,472,304 1,605,641; —8.3 1,668,975 1,482,615 
Chicago --.--_- 644,569,001} 711,510,905) —9.4) 645,075,828) 625, — 882 
Danville. ._.-- a a a 
Decatur --_-- 1,397,943 1,479,528 5.5 1,523,805 1,266,083 
Pecttas......- 4,872,182 5,597,533 2.9 5,148,047 4,695,738 
Rockford -_-_- 3,065,439 3,126,073 . 2,469,978 2,460,661 
Springfield _ —_- 2,627 ,su9 2,816,595 2,500,3.0 2,425,865 
Total (20 cities)| 915.558.729| 995,947,216 903,598,775} 870,327,519 
Eighth Federj\al Reserve D\istrict—St. 

Ind.— Evansville. 5,941,092 5,274,144 5,125,882 5,617,355 

Mo.—St. Louis.-| 130,800,000} 148,800,000 140,235,252] 139,612,738 

Ky .— Louisville. 34,214,701 37,712,928 36,497,631 34,541,395 
Owensboro. . 477,091 592,359 452,325 651,147 

Tenn.—Memphis} 23,691,786 30,848,258 31,738,235 28,479,586 

Ark.—Little Rock 15,549,234 16,517,384 15,986,562 14,694,659 

Ill.—Jacksonville 350,468 419,934 368,124 345,086 
SE <evcess 1,622,656 1,608,017 1,422,218 1,447,753 










































































Total (8 cities).| 212,647,028] 241,773,024 231,826,229] 224,789,719 
Ninth Federal| Reserve Dis|trict — Minn _— 

Minn.—Duluth-- 7,257,725 11,710,234 12,301,402 10,305,724 
Minneapolis -- 75,215,712 98,390,510 99 554 a4: 78,3220 389 
St. Paul...... 33,803,852 34,088,918 35,557,949 38,336,948 

No. Dak.—Fargo 2,118,544 2,025,038 2,268,740 2,124,524 

8. D.—Aberdeen 1,524,610 1,423,893 1,755,180 1,443,809 

Mont.— Billings_| - 786,222 3,861 680,281 658,343 
Helena... ...-. 3,234,115 3,677,929 3,492,284 3,336,705 
Total (7 cities) 123,940 780} 152,110,382 155,610,681] 134,526,442 
Tenth Federal) Reserve Dis|trict — Kans — 

Neb.—Fremont_ 448,723 422,052 439,152 430,395 
Hastings--.-.-... 523,464 774,527 524,523 583,917 
Di vcssons 4,830,664 5,178,722 4,186,799 4,156,977 
scence 38,186,726 42,558,790 38,328,294 38,192,025 

Kan.— Topeka _- e3,324,793 3,739,704 3.197.960 3,427,567 
Wichita_-___- 8.659.000 8,220,368 7.744,3 2 7,857,309 

Mo.—Kan. City.' 150,029,554] 144,947,768 137,121,277! 126,358,441 
St. Joseph-_ ._- 6,924,207 7,942,667 7,463,557 7,902,742 

Okla.— Muskogee a a a a 
Oklahoma City| 435,539,526 35,957,955 36,259,944 28,250,770 
Williniessess a a a a 

Colo.—Col. Spgs. 1,239,085 1,203,178 1,223,642 1,179,390 
Denver. .... 19,388,799 24,561,523 22,230,363 20,978,525 
Pueblo. .....-. e1,299,103 1,148,445 1,100,530 860,752 
Total (12 cities)| 270,393,644] 276,655,694 259,870,335: 240,178,810 
Eleventh Fede|ral Reserve |District—Da 

Texas—Austin___ 1,725,374 2,280,597 1,916,236 2,080,251 
ae 51,054,727 58,934,310 47,545,746 40,384,091 
Fort Worth_.__| 416,962,818 15,228,940 16,183,156 13,968,683 
Galveston _..- 10,319,000 10,407,000 13,399,620 11,769,977 
Houston. . _- a a a a 

La.—Shreveport_ 5,424,613 6,100,768 5,157,499 5,261,561 
Total (5 cities) 85,486,532 92,951,615 84,202,257 73,464,563 
Twelfth Feder|al Reserve Djistrict—San sco— 

Wash .—Seattle_ - 43,377,067 45,518,383 41,225,817 42,448,757 
Spokane. ...-- 12,312,000 12,928,000 11,744,000 12,299,000 
ND cccoen a a a a 
Yakima _.__.- 1,490,122 1,867,032 1,599,522 1,443,122 

Ore.—Portland - - 40,125,286 42,767,733 39,906,623 39,602,594 

Utah—S. L. City 20,596,801 20,484,159 19,234,903 16,951,204 

Nev.—Reno-__.-- a a a a 

Ariz.— Phoenix... a a a a 

Cal.—Fresno-.-- 6,181,063 7,750,010 4,222,863 5,854,921 
Long Beach--.- 7,249,473 7,634,770 7,163,277 9,995,898 
Los Angeles...| 173,345,000} 169,508,000 156,151,000} 157,123,000 
Oakland... -_-_- 21,276,144 23,331,057 19,204,598 17,275,686 
Pasadena __.-- 6,314,118 6,537,589 6,234,334 6,408,844 
Sacramento __.| 414,084,692 10,800,008 8,478, 182 8,832,699 
San Diego-.-- 6,675,359 6,327,376 5,193,140 4,550,871 
San Francisco_| 178,517,000) 192,925,000 165,000, 63,000, 
San Jose___.-.- 3,162,463 2,804,032 2,519,034 2,192,513 
Santa Barbara. 1,564,062 1,801,041 1,406, 188 1,346,499 
Santa Mouica . 2,379,902 2,527,587 San =3—s nneekes 
Stockton. .._.- 3,126,000 3,567,200 2,857,000 4,582,500 
Total (17 cities)| 541,776,552) 559,078,977 494,194,286) 493,908,198 

Grand total (129 
ee 9,276,967 361) 10462 727,313 3)9,929,713,102|8,488,370,584 

Outside N. Y__--'4,156,163,710!'4.513,748,141 914.153 .980,31813.912,719,440 

Week Ended Decemver ¥. 
Clearings at— 
1926. 1925. 1924. 1923. 
Canada— $ $ $ $ 

Montreal. ....-- 124,707,115) 108,947,545 4) 103,386,276) 104,221,984 

le 119,341,493) 112,273,133 3) 100,578,178| 104,448,057 

Winnipeg ....... 72,202,405) 110,211,657 .5| 87,254,862) 80,705,438 

Vancouver. -..-- 18,041,399 16,635,996 4 14,628,366 15,154,445 

ee 7,242,661 7,714,862 os 6,518,083 6,736,181 

NE tsp. uh ao mm aie 11,225,581 5,492,383 04.4 5,096,335 6,106,235 

0 dere do tarts 3,047,548 3,737,153 18.5 3,115,593 2,893,684 

Hamilton. .._.-- 5,935,242 5,578,343 +6.4 4,922,017 5,589,206 

CT ncuncces 10,228,917 9,933,007 +3.0 10,329,020 7,773,908 

eb is nce tists sat 2,897,696 3,109,365) —6.8 2,444,248 ,2626,901 

Ph. ceennee 2201 ,369 2,190,477 +0.5 1,881,930 1,807,965 

ar 3,077,743 Mg 845 023) +8.2 2,843,951 2,726,471 

Edmonton... -- 6,479,743 530,029) +17.2 5,250,511 5,478,834 

 - Sa 5,859,275 rs "980. 636; —16.1 4,848,000 4,035,944 

Brandon-.-.-...-- 739,588 706,21 7| +4.7 764,799 652,491 

Lethbridge. - ---- 654,584 706,752} —7.4 26,093 589,517 

Saskatoon...-.-- 2,465,951 2,795,327; —11.8 2,037,646 2,264,901 

Moose Jaw-__--.-- 1,689, 506) 1,880,973! —10.2 1,442,742 1,526,727 

Brantford. _...-- 1,448,556) 1,128,874; +28.3 889,111 1,101,359 

Fort William - . -- 1,698, 54 3} 1,183,327) +43.5 1,228,081 1,354,608 

New Westminster 843,375 632,601) +33.3 565,397 552,861 

Medicine Hat--- 335,815 489,549) —31.4 344,571 393,803 

Peterborough __-. 881,921 853,640) +3.3 869,512 812,419 

Sherbrooke- -_-_-- 772,830 —3.5 773,828 866,910 

Kitchener. ....-- 995,254 a 010, 155} —1.5 944,224 981,965 

i) 4,530,515 3,500,533) +29.4 3,021,789 2,974,209 

Prince Albert. --- 507 ,506 502,379; +1.0 320,618 402,077 

Moncton..-_...-- 1,072,983 1,118,390} —4.1 913,650 955,472 

Kingston. ....-. 866,412 844,691) +2.6 738,016 796,947 
Total (29 cities)! 411,991,526', 419,333,919 8! 368,577,447| 367,431,519 











a No longer report clearings. 
ended Dec. 8. d Week ended Dec. 9. 


b Do not respond to requests for figures. 
e Week ended Dec. 10. * Estima 





c Week 
ted. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has been developing strength 
all week and yesterday manifested great buoyancy, with 
sharp advances all around, on the news that the directors of 
the U.S. Steel Corporation had recommended a 40% stock 
dividend. Yet though the 
toward higher levels, 


general tendency has been 
periods during which the price trend was downward. 
stocks and steel issues have been the centre of interest during 
the greater part of the week, though railroad equipment 
shares and some of the more active specialties have displayed 
much improvement. The general trend during the two-hour 
session on Saturday was toward lower levels. 
Baking A gained about 5 points, 
or more in the final hour. 


Continental 
though it yielded a point 
Motor shares were the outstanding 
feature of the trading on Monday, Chrysler, Pierce Arrow, 
Willys-Overland and Packard leading the upswing of the 
group with substantial advances. Railroad shares advanced 
under the leadership of the so-called Van Sweringen stocks, 
Nickel Plate 
Ohio and Pere Marquette. 


moving forward, followed by Chesapeake & 
Atchison crossed 160 and such 
New York Central and Delaware & 
Hudson made further progress upward. 


stocks as Lackawanna, 
National Lead rose 
6 points, Brooklyn & Manhattan Transit 2 points and Inter- 
boro Rapid Transit 3-point advance. Du Pont rose 4 points 


and Erie Ist preferred made a gain of 4 points. On Tuesday 
the market moved forward with renewed vigor, the general 
More than 2,095,000 


the turnover being the largest since 


trend being upward most of the day. 
shares were traded in, 
Oct. 20. 


General Motors and Chrysler. 


The strong features included U.S. Steel common, 
Local traction stocks were 
particularly strong, Brooklyn-Manhattan reaching a 
high for the year at 7614, Interborough moved up to a new 
peak at 5234. Atchison was the prominent feature of the 
railroad list and sold at 16154. Railroad equipment stocks 
were also strong, Baldwin Locomotive making a net gain of 
7% points, followed by Lima Locomotive with a substantial 
gain. United States Rubber was strong and United States 
Cast Iron Pipe & Foundry improved more than 3 points. 
United States Steel common was the principal feature on 
Wednesday and rose nearly 2 points to 155% at its high for 
the day. Railroad stocks continued strong, Atchison reach- 
ing a new high at 16234, followed by New York Central, 
Erie and Baltimore & Ohio. 


new 


Important-advances were also 
made in the oil group, Atlantic Refining advancing about 
6 points, followed by a sharp rise in Independent Oil, Pan- 
American B, Mid-Continent and Sinclair also made further 
progress. Baldwin Locomotive shot upward 2 points. On 
Thursday early gains were followed by sharp recessions, and 
many of the leading stocks closed from 2 to 5 points lower. 
U.S. Steel common was the chief feature and crossed 157 
at its high for the day, though profit taking, which gradually 
increased during the day, caused a reaction. Southern Pa- 
cific moved up nearly a point, followed by Southern Ry. 
with a gain of a point or more. The weak stocks in the gen- 
eral list included Allied Chemical, United States Cast Iron 
Pipe & Foundry, International Harvester, General Electric 
and Baldwin Locomotive, the latter moving downward 
nearly 4 points. On Friday, as already stated, stocks moved 
vigorously forward stimulated by news of the 40% stock 
dividend on U.S. Steel. Transactions in this stock reached 
remarkable proportions and in the early trading shares sold 
above 160, the highest previous record having been 1593. 
Sharp advances were also recorded by many of the more 
active stocks, notably Baldwin Locomotive which shot 
upward 25¢ points to 161%. Atchison was the outstand- 
ing feature of the railroad issues and spurted forward to the 
highest price in its history at 164. As the day advanced 
Reading moved into the foreground and reached its highest 
level for 1926 at 997%. Sharp gains were also made by 
New York Central, Union Paciife, Texas & Pacific, Balti- 
more & Ohio, Lackawanna, St. Louis-San Francisco, At- 
lantic Coast Line and Southern Pacific. The strong indus 
trial specialties included United States Cast Iron & Pipe 
Foundry, Sloss-Sheffield, Pullman, American Smelting and 
Crucible Steel. The final tone was strong. 


TUE C TTRONTC LE 


there have been several reactionary | 
| 
Motor | 





[ Vou. 123. 





TRANSACTIONS AT THE NEW YORK STOCK 2X CHANGE 
DAILY, WEEKLY AND YEARLY 


Stocks, Ratiroad, 
— of &., 
, Bonds 





State, 
jM unictpal & 
Foretgn Bonds 
$2,665,500 
4,134,000 
3.861.500 
4,203,000 
4.829.000 
3,023,000 


Week Ended Dec. \7 





Saturday 
Monday 
Tuesday 

“ ednesday 
Thursday 
Friday 


864 672 
1,819,495 
2,095 203 
1 GOS 637 
| 2,335,799 
2,632,900 | 


| $4.832.000 
} 8,886,700 

9.919.000 
9 035.000 
5.710.300 | 
8,254,000 | 








Putal '11,655.706 | $49,642,000 | $22.716.000 


$5,974,700 





Week Ended Dec. 17. 
1926. ! 


Jan. 1 to Dec. 17. 

1925. 
432,182,571 
$342,200 ,860 
678,671,500 
829 265,375 


a, York Stock | 
Erchange. 
| 
| 





1925. 1926. 


434,786,544 





Stocks—No. of shares 
Bonds. 
Government bonds 
State & foreign bonds_| 
Railroad & mise. bonds) 


11,655,806} 10,232,368) 

| 
$5,974,700! $14,830,400 
22.716,000} 14,502,500) 
49.642 000) 44,113,000) 


$247,156 ,500 


690 274,450 
1,932,758,100) 2, 


Total bonds ' $78.332.700! $73.445.900! $2.870 189,050! $3,850. 137 .735 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 





| 
Boston. j Philadelphia. | Balttmere. 
Week Ended | 


Dec. 17 1926 





Shares. \Bond Sales. | Shares. 


15,234 $4, o00| 


Shares. | Bond Sales 
*14,050! $11,200) 
*28,243] 11,000 21,943! 21,900 
*33,850 22,100 32,964; 51,600 
*34,815 32,000 25,900) 68,600 
*34,335 14,000; 22,848) 66,900! 

14,174 6,000 6 561 17,000! 








Saturday 
Monday 
Tuesday 
Wednesday . 
Thursday 
Friday 


a883 
a1,871 
a4,768 
a2,705 
a3,704 
a4,060 





Total 159,467 $96,300 12 


| - 


_L 54, 922 


5,4 50! 3 230,000 “17, 991 





_11,658' 


479: T uesday, 


Prev. week revised 190, 037) 500! 


2! $63, 4: 0 

* In addition sales of rights were: 
Wednesday, 186; Thursday, 122. 

in addition ules of rights were 

Vi ednesday, i458: Thursday, 48 } 


$144, 


242: 


$211, 800 


Saturday, Monday, 236 
Saturday, 239 
riday, 20 


Monday. 391; Tuesday. 298; 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 
London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week Ended Dec. 17 Dec. 11. Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17. 
Silver, per ox d_ 24 13-16 24 13-16 24 13-16 24% 24 13-16 24% 
Gold, per fine ounce 8. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 24% per cents , 5A 54 54 54 53 15-16 
British 5 per cents 100% 100 4% 100 \% 100% 100% 
British 4 4% per cents ; 93% 93% 93% 93% 93% 
French Rentes (in Paris) - -fr- 50.45 60 50 749.55 49.95 
French War Loan (in Paris) fr_ --- - 56 .30 55.95 55.30 55.30 55.10 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 
Foreign - . 53% 54 53% 
z Ex-coupon. 


53% 53% 


53% 








Commercial a nda Miscellaneous Alews 


~~ 


Breadstuffs figures ‘enna from page 3206.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &e¢., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 








each of the last three years. 








Receipts at— Flour. Wheat. Corn. } Oats. 


bbis.196lbs. bush. 60 ibs. bush. 

297 ,000 196 ,000 

Minneapolis - - are 1,098 ,000 
Duluth- - -- 896 ,000 
Milwaukee - 13,000 
Toledo 273,000 
Detroit_ _ 34,000 
Indianapolis 44,000 
St. Louis. --- 504,000 
Peoria_ 12,000 
Kansas C ity 1,465,000 
Omaha. ...-. 228,000 
St. Joseph - - - 332,000 
Wichita__ 523,000 
Sioux City- 53,000 
507,000 5,671,000 
501,000 12,658,000 
436,000, 9,227,000 


Barley. Rye. 








56 lbs..bush. 32 lbs. bush 48lbs .bush.56lbs . 
1,533,000 494,000 166,000 21,000 
281,000 326,000 204,000) 

10,000 17,0001 = 43,000 
97,000 112,000 | 
94,000 123,000 
25,000 38,000 
439,000 124,000 
466,000 470,000 
601,000 213,000 
185,000 53,0000 
570,000 128,000 
174,000 20,000: 
29,000 4,000 
180,000 24,000 

4,684,000| 2,146,000 686,000 
6,878,000 4,085,000 1,135,000 
5,756,000 4,578,000 1,420,000 


25,000 


110,000 
59,000 
16,000 


38, 000 





Total wk. °% 
Same wk. ‘2! 
Same wk. ': 





Since Aug. 1 
1926 _- 
1025.... 
1924 


9,249,000 195,978,000 
9,082,000 201,646 ,000 
9,400 ,000 358 ,029,000 


85,049,000 67,378,000 5,779,000 18,524,000 
78,489,000 124,025,000 40,048,000 14,789,000 
91,745,000 150,466,000 39,655,000 44 527.000 

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 11, follow: 








Receipts at— Flour. Wheat. 


Barrels. Bushels. 
243,000 2,249,000 
50,000 701,000 
34,000 179,000 
2,000 
69,000 


Corn. Oats. 
Bushels. Bushels. 
41,000 58,000 
1,000 14,000 
21,000 8,000 


Barley. Rye. 








Bushels . Bushels. 
New York-- 
Philadelphia _- 
Baltimore 
Newport News 
New Orleans* 
Galveston 
Montreal - - - - 
St. John, N.B 
Boston 


103,000 147,000 33,000 
310,000 
1,806 ,000 
216,000 


293,000 


30,000 
1,000 
41,000 
Total wk. 26 470,000 5,857,000 5 
Since Jan.1'26 24,258,000 291,757,000 7,7 


340,000 322,000 
3,000 8,000 


3,000 
1,000 





443,000 861,000, 182,000 
7,265,000 35,311,000 30,256,000 


5s 
5 





Week 1925... 458,000 8,201,000 772,000 1,393,000 1,921,000 80,000 
Since Jan.1'25 23,848,000 230,541,000 8,854,000 75,207,000 43,128,000 29,599,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week | 



























ending Saturday, Dec. 11 1926, are shown in the annexed ; 
statement: 
| | 
| Wheat, Corn, Flour, Oats, Rye, Barley, 
Exports from— se Bushels.. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
New York. ....-. 1,371, 535] 17,385, 144,423, _____- 86,137] 214,943 
Ded ne ccecewe -| | acces [, Se ceabaak sanaiee ,000 
Philadelphia RES 276.000 i sconce  aeagiall ‘seen 
Baltimore -_ pvadhasl Ga  <ssbee 0 REE, EE tela es 
Newport i cencsh ganas ’ PD -saeece!  eeees caocee 
New Orleans. -------| 44,000) 54,000 Zan, 88,000; ......] ....-. 
Galveston. ---------- S74500| ..---- 7... sae eee eee 
aa 1,451,000; -..-.-- a 133,000} 318,000 
St. John, N. B___--- eed ewatitie BG «smal “costaul coos 
Total week 1926-__|4,798, 535) 71,385) 443,423 28,000; 219,137] 552,943 
Same week 1925---!'5,761,327' 209,000\ 198,105! 486,100; 192,338! 801,981 





The destination of these exports for the week and since 


July 1 1926 is as below: 










































































| Flour. Wheat. Corn. 
¢ Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 11} July 1 Dec. 11 July 1 Dec. 11 July 1 
1926. 1925. 1926. 1925. 1926. 1925. 
| Barrels Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_/| 79,381| 2,226,742 1,925,233} 57,193,712 17,385 311,530 
Continent - - - -- }312,757| 3,275,257) 2,869,302! 87,947,818 17,000 
So. & Cent. Amer_| 21,000) 303,980 1,000} 3,614,000 3,000) 1,100,000 
West Indies_.__.__| 18 285) 293,000) 3,000 16,000 eens 729,000 
Other countries _ - - 12, 285) 316, 835) 636,350 ae 
Total 1926 --- 6. 415, 814 4, 798, 535 149,407,880 71, 385 157,530 
Total 1925- -1198, 1051 5, 1998, 654 5,761, 327 127, 176,301! 209,000' 2's 59,255 














BANK NOTES—CHANGES IN TOTALS OF, AND IN 


DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and 
in bonds and legal tenders on deposit therefor: 




















Amount Bonds Nattonal Bank Circula‘ton 
on Depostt to Afloat on 

| S cure Circula- - _-- 

\tton for Nattmal j Legal 

Bank } Notes Bonds. | Tenders. Total 

< s | s < 

Nov. 30 1926 666,278,180 662,764,613 37,927,974 700 692,587 
Oct. 31 1926 665,492,880 661,742,830 38,971,702 700,714,532 
Sept. 30 1926 665,830,440 660,555,797 39,178,467 699,734,264 
Aug. 41 L¥zb.- 650, 58Y 440 voy, 700 467 34,705.007 OYY.S2Y 244 
July 31 1926-- 665,941,890 661,434,195 40,714.779 702,148,974 
June 30 1926...-| 665,616,390 660 ,986 560 41,682,684 702 669,244 
May 31 1926_..-| 665,465,140 660,677,175 42 697 ,987 703 ,.375.16% 
April 30 1926_..-| 665,686,140 661,664,478 42,519,201 704,183.67+ 
Mar. 31 1926_.--| 665,568,140 661,016,470 44,211.319 705,227 ,78+ 
Feb. 27 1926.---| 665,235,640 661,244 347 45,059,372 706 303,714 
Jan. 31 1926---.-| 665,363,590 661,298 333 45,050,979 706 349.312 
Dec. 31 1925_---! 666,273,130 658 ,362 223 46,194,204 704 556.427 
Nov. 30 1925..--| 660,087,630 662,622,888 48,127,556 710.750 444 
Oct. 31 1925--- 666,185,130 662 538.483 51,264.261 713.802 744 
Sept. 30 1925 665,542,630 661,380,320 56 543.569 717.923 88! 
Aug. 31 1925 665,810,130 662,186 083 61,476,914 723 662.907 
July 31 1925- 665,227,130 660,341,413 66,214,271 726 555.684 
June 30 1925 665,061,330 660,501,393 72,864.681 733 366.074 
May 31 1925--- 665,502,880 661,293,895 78,275,574 739 569 46+ 
April 30 1925 666,010,330 661,397 558 86,028,261 747 425,816 
Mar. 31 1925 665 ,608 ,330 661,613,281 93 597.406 755.210.6287 
Feb. 28 1925_.-..| 666,943,330 663,324,911 100 532 ,366 763.857 277 
Jan. 31 1925-.... 725,171,780 722,092 263 47 748.139 769,840 40. 
Dec. 30 1924. 731,613,630 727,175,641 44,871,176 772.046,81° 








lawful money, against $6,478,313 Nov. 


$5,186,208 Federal Reserve bank notes outstanding Nov 
30 1925 


3 


0 1926 secured by 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Nov. 30: 


























U. 8S. Bonds Held Nov. 30 1926 to Secure— 
Bonds on Deposti On Deposit tojOn Depostt to 
Nov. 30 1926. Secure Federal Secure Tota 
Reserve Bank | Nattonal Bank Held 
Notes Notes 

— — _—— m- 
Se UU See see eer 591, 85 99,900} 591,859,900 
SS AR UCU Ee ee eee 48,662,160 48,662,160 
Ee ee Se ee ee 25,756,120 25,756,120 
TE cn eucekenacaeccOeensstesuteee eotteces 666,278,180' 666,278,180 





month of N 


Amount afloat Dec. 1 1926---- 


The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Nuv.1 1926 
and Dec. A 1926 and their increase or decrease during the 


Jovember: 
National Bank Notes—Total Afloat— 


Net decrease during November - - 


Amount of bank notes afloat Dec. 1-- 
Legal Tender Notes— 


.$700,714,532 
21, 945 


Amount on deposit to redeem national bank notes Nov. 1 1926___-__- $38,971,702 


Net amount of bank notes retired in November- - 


Amount on deposit to redeem national bank notes Dec. 1 1926-_- 


1,043,728 


“se _ $37, 927, 974 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
Dec. 8—The Malverne National Bank, Malverne, N. Y....... $50,000 
Correspondent, P. W Lindner, Malverne, N. Y 
Dec. 8—The Oxnard National Bank, Oxnard Calif.__/________ 100,000 
Correspondent, Walter H. Lathrop, P. O. Box 721, 
Oxnard, Calif. 
Dec. 10—The Central Avenue Nat’! Bank of Jersey City, N. J... 200,000 
Correspondent, Samuel Pesin, 355 Central Ave., Jersey 
City 
Dec. 10—The First National Bank of Bellerose, N. Y__________ 100,000 
Correspondent, ney W. Mann, 5 Commonwealth 
Blvd., Bellerose, N re 
: Dec 10—The First National Bank of Brocton, N. Y__________- 40,000 


Correspondent, L. D. Sullivan, Brocton, N. 


z. 


APPLICATIONS TO ORGANIZE APPROVED. 
. 1—First National Bank in Escondido, Calif 
Succeeds the Commercial Dept. of the Northern San Diego 


County Bank of Escondido, 
Leck, Escondido, Calif. 
. a National Bank, 


Co yt" p Samees Ww. 
Cambridge 


Fn 


Corres 
New 


ndent, gored E. 
ork, N. 


Ky 
, li—the National De 
Conversion of the 
Paintsville, Ky. 


President, Dan E. Lydick: 


VOLUNTARY 


Powell, 


" ae | Newok National Bank, Newark, N. J 
ndent, Wm. L. Morgan, 701 Prudential Bidg., 


N. J. 
. 11—T he Seward National Bank of New York, 


sioumnaneen TO CONVERT APPROVED. 


- 11—The Union National Bank of Elizabethtown, 
enwennes of Union Bank & Trust Co. 


t Bank of Paintsville, Ky 
Paintsville Bank & Trust 


CHARTERS ISSUED. 
oie eae Northern Valley National Bank of Tenafly, 


— Ernest J. Heppenheimer; Cashier, Herbert 


8—15013-—City National Bank in Keoeney, Lam 
esident, Dan Morris: Cashier, J. Dea 
m 11—i3014 The First National Bank ot Seren, Texas__ 


8—4595—The Lyon County Nat. Bank of Marshall, Minn. 

Effective Dec. 1 1926. Liquidating Committee: 
F. D. Gray and R. M. Neill, 
Succeeded by Marshall State Bank, Marshall, Minn. 







ed cian tli tees a $75,000 


alif. Correspondent, Ira E. 


Cambridge, Mass_-_-__-_-_-_- 
Brock, 55 baneennss St., 


Atterbury, 110 YE. ‘ond St., 







$100,000 


150,000 
50,000 


Cashier, L. P. Card. 


LIQUIDATION. 


$50,000 
L. H 


Marshall, Minn. 








not acti: ally dealt in at the Stock 


this week: 


Shares. Stocks. 
18 Samoset Oil Co. 7% 


$ per sh. 


cum. pref. $11 


9 Samoset Oil Co., common { lot 
100 Visayan Refining Co $55 lot 
45 Amer. Philippine Co., pref $12 
35 Amer. Philippine Co., com { lot 
200 Distinctive Pictures Corp.,com.$1 lot 


400 La Follette Coal & Iron Co., 

certificate of deposit $55 lot 
1,000 Amer. Oil Engineering Corp., 

par $10. 
100 The Trading Co. 
20 The Trading Co. 
556 International 

Corp., no par 
30 Cast Steel Ship Corp., 

preferred _ . 
45 Cast Steel Ship Cc orp., . com J 
40 6-10 Aravaipa Leasing Co., no 

DOP... . $6 lot 
65 El Cobre Corp_ - .-$15 lot 
3,627 a Iron Co., 

no pa 
2,000 PMesabl Iron Co., 

no par . 
13 The Craven & Owen Chair 

Co., pref_- $32 lot 
20 North Boca Raton Cc orp “ . $500 lot 
40 Steamer General Meigs, Inc $6 lot 
25 The Audition Corp., pref. (in 

liquidation), par $50 : $13 lot 
594 Univ. Sulphur Products Co__$17 lot 
113,248 Mammoth Oil Co., class A 

common, no par $3,000 lot 
40 Braided Thread C orp., com., 

par $25 $12 lot 
10 Braided Thread C orp., $15 lot 
20 Epom Corp., com. $4 lot 
2,115 Northern mi. 

Inc., par $5- $26 lot 
1,000 Ric kard Texas Oil Co., Inc., 

par $5... $57 lot 
100 Vule - Oil Co. $6 lot 
32.8 Ry. Land & Imp. Co £90 Jot 
500 Marconi Wireless Telegraph 

Co., Ltd., par £1 
900 The Federal Finance & C redit 

Co., class A, com., no par 
900 The Federal Finance & Credit 

Co., pref eae 
1,250 R. M. Catts Corp 
1,900 units Burdine, Inc., 

consisting of 1 sh. 

com. and 1 


$2 lot 
310 
{ lot 


. pref 
‘com., no par 
Torpedo Boat 
$1 lot 
$1 
, lot 


class B, 


$2,000 lot 
“com. 
$1,000 lot 


pref 
, no par 


Texas Oil C 


Inc., par $5 


6 
5 
$750 
each unit 
pref., 1 sh. 
bankers’ purchase 

warrant for com. stock___$45 per unit 
250 Butterworth-Judson Corp., 

pref. temp. ctf E > $7 
67 Butterworth-Judson C orp., pref. | ) lot 
53 The Gas Electric Vehicle Corp., 


5 
lot 


par $10 ‘ i $5 lot 
5 The Moniteau C ee as 
$500 Moniteau Co. ctf. of indebt.,,> $5 
dated St. Louis, Mo., Aug.28 "18) lot 


50 Motor Terminals Co.. pref $21 


50 Motor Term. Co., com., no par{ _ 
& San Juan Sugar Co., pref. 
10 San Juan Sugar, com., par $10 a 


The Zee-Zee Tire & Rubber Co. 
par $i0_. 
2,008 '2 Astoria Mahogany 


"$5 lot 
Co., 





com. on deposit with creditors’ 
committee at the Nat. City 
Bank, New York City wie $15 lot 

2,700 Prudent Oil Corp., par $1 

25 Amer. Products Corp., par $10. | 

400 Mexican East. Oil Co., com.,>$13 
_no par as lot 
7,000 Guarantee Royalty Co., 
par 10¢ ‘ 

60 The Fromite Co. par $10 | 


600 W est Toledo Mines Co., 
1.000 Kelly-Springfield 
Bus Corp- - 


parioc.) 
Truck & 
$50 lot 


' 25.000 Silver Dale Mining Co. 
par 10¢_- $55 lot 
300 Mimbres “Mining Cc o., par $10__$1 lot 

1,250 Great Northern Develop 
ment Co., par $10 $15 lot 

500 Jerome Verde Development 
Co., par 50¢ $110 lot 

50, 000 Peruvian C opper & Smelit- 
23 Sf eee 0 lot 


2,000 Mere antile Bank of “the 
Americas, pref : 
50 Brown Portable C onv eying Ma- 

chinery Co., pref _$20 lot 
1.000 West Boylston M fg., com. $1, 000 lot 


$4 lot 


Auction Sales.—Among other securities, the following, 


in New York, Boston and Philadelphia on Wednesday of 


By Adrian H. Muller & Sons, New York: 


Exchange, were sold at auction 


Shares. Stocks. $ per sh. 
300 Sea Leather & Oil Corp., 

Delaware, common____________ 

® Ksmeada Oil & Gas Co., 

Inc., par si ...$1 lot 
500 St. kimo Gold & Copper ‘Min. 

Co., Ltd., Sth assess. pd., par $1_$1 lot 
30 ¢ ‘wlifornia Zine Co., com., no par\$11 
15 California Zine Co., pref. ______ 
100 The Bellamos Corp., pref____ 
200 Bellamos Corp., com., no aad 
50 Amer. Rice Production Co., 

Par $i0__- 

200 The Lyons Artificial Silk Co., 
interim Otf., MO POF....<<-cccuc 
2,500 Lanes ‘Lead Patents, Ltd., 
ord., par 1 shilling $500 lot 
10 Community Hotel Corp. of Lake} 

WORE, Watley Ws ccstenccesexs $15 

5 Community "Hotel Corp. of Lake} lot 

Wales, Fla., com., no par______- 

1,050 ee Iron Corp., pref., 








































































Di? Miltntctusendadsasekudens lot 
2,757 Salisbury Iron Corp., pref., 

ge eer $6 lot 
17% York Utilities Co., com_____- $9 lot 
Right, title and interest in 5.47 

participation in Neilson Florida 

Investment Deal No. 8, $25,000 

De rn ee ae $6 lot 
80 Kelvin Engineering Co., Inc., 

ee em 1 
247 +4 Enfisco Oil Corp., pref... _- $5 lot 
110 tenfiseo Oil Corp., pref.......- $5 lot 


500 Music Master Corp., no par. . $65 lot 


00 Connecticut Steel Corp., pref__| $5 

85 Connecticut Steel Corp., la lot 

i00 Cobalt Silver Queen, Ltd.,} 
ES eee ere $2 
5 Tandem Aeroplane Co. of Amer-| lot 
ica, ine ee ee re eee ee 

300 The Rio Chama Co., no par___$5 lot 


3U The Aztec Co., no par 
30 La Gallina Co.., no par 
40 French Mesa Devel., Co., no par >$36 
30 KE} Capulin Co., no par lot 
300 Covington Oil Co., no par 
300 The Alma Co., Do par 
700 Alaska Gold Mines Co., par $10 $1 lot 
5,200 Edmonds Midway Oil, par $1} 
|,00 Abara Rice Co., pref 
$10,000 Abara Rice Co. 6% bonds, 
due March | 1921, with Sept.1913 
and subsequent coupons attached } 
7,912 Washington Mines Develop- 
ment Co., par 310 $30 lot 
563 Canadian Ferro Alloys, Ltd___$5 lot 
25 The Vegetable Oil Corp., com., | 


}% bonds, $2 
lot 


0 DP ccetanddntcbnobddvascede $30 
50 The Vegetable Oil Corp., pref._} lot 
100 Buffalo & Susquehann RR. 

CAs) Gen ned ésebeeonins se 2% 
18,000 Crown- Reserve Mining Co., 

LAG., SOG... DOP Gl. cccccsce $1,500 lot 
100 Electric Investors, Inc., com., 

er eee --- 39% 
26 Federal Oil Corp., Va., com 

iP MP CGehhe bite bane sa «eee de $25 lot 
200 Penn Seaboard Steel Corp., 

common, DO par......----.--. $175 lot 
300 N. Y. State KRys., com__..___. 13% 
100 Northwood Holding Co., = - 20 
100 Northwood Holding Co., com. 

DP Sisk cepeabinecavawnstanes 
100 Buffalo & Susquehanna RR. 

= eee ees 44\, 
100 Minor C. Keith Florida Proper- 

ties, Inc., com., DO par_......-.. 3 
100 Land preference shares Minor 

C. Keith Florida Properties, 

ea eee 14 
200 The Povle Engineering & Ma- 

chine Co., Class A, no par______- 13 
300 ‘The Poole kngineering & Ma- 

chine Cu., class 6, no par______- 8% 
50 The National Cash Register . 

TOs WORE Asc ccccaeecccace 41 
100 The Foundation Co., com., 

ke ae ea 76% 
200 Dry Ice C orp. of Amer., com_. 15 


1,50u Barnett Oil & Gas Co., par $1 $2 lot 
632 Kenneth H. Day, Inc 50c. 
1 Bungalow Island Club__________ 
10 Western W heel Corp., com ot 
200 Ziegler Oil Corp., v.t.c., par $10$1 lot 
400 Bulfalo & Susquehanna RR. 

Co., pref., par $50 
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Shares. Stocks. 
124 Electrified Water Co. of New- 
pe 


20 Ideal Motor Appliance Co., 
common, no par. wT $5 
50 United Body Corp., OO clea lot 
100 Great Basin Oil Co., no par 
250 Crusader Pipe Line Co. of} 
Arkansas, class A : --- 1865 
375 Crusader Pipe Line Co. of, lot 
Arkansas, common, 20 par | 
50 The Lecal Realty Co., bu par $2 lot 
25 The Lecal Realty Co., no par. $i lot 
25 The Lecal Realty Co., no par. _$1 lot 
$1.000 National weekly Corp. ctf 
of contribution | $20 
$500 National W eekly Cc Sorp., note; lot 
due Dec. | 1923 
6,374 Shur-On Standard Optical 
Co., Inc., com. v.t.c., no par | $600 
1,750 Shur-On Standard Optical; lot 
Co., Inc., pref 
15,000 Securities Investing Fund, 
Inc., com., nu par . $200 lot 
250 National Pavements Corp.,| 
ee ‘| $25 
$5,000 National Pavements C orp.) lot 
8% deb. bonds due Dec. | 1929 
Dec. 1925 and subseq. coup. on 
100 Uncle Sam Cluck Co., par $1_- 
00 Monitor Silver & Lead ca 
2 ere .|$16 
540 New York Oklahoma Oil Co.,}) lot 
2 = are 
540 New York-Bingham Oil Co., 
, ) 


30 Farms Co., class A, no par. 
20 Farms Co., class A, no par 


40 Federal Barber Shops, Inc., 


2 See $100 lot 


$1,600 demand note of the Federal 
Barber Shops, Inc., dated Jan. 


ff eee, $100 lot 


1,265 Canadian Fairbanks Morse 
40., Ltd., com., no par. -_-_- 
1,575 Canadian Fairbanks Morse 
Co., Ltd., com., 
231 Marine Hotel Corp. -..-...-.-.--- | 
50 Marine Hotel Corp., prior pref - - 
125 Mizner Corp., ctf. of dep. ___$i 
$1,000 Lucey Mfg. Corp., ctf. of 


dep. for i0-yr. 8% note___...-_- $7 lot 


380 Chicago Terminal & Trans- 
fer RR. Co., common--_____-_- 
200 Mexican Northern Ry~_-_-_-_. 
EE EEE 
125 Clearfield Steel & Lron Co-_- 
1,000 Emmens Metal Co., par $10 
20,000 Estella Guld Mining Co., 
a ae 
267 Guanajuato Reduction & 
Mines Co., par $1 
600 Mexican Cual & Coke Co---- 
5 Milwaukee Leasing Co__._-_--.- 
10,000 Mollie Gibson Cons., 
Mining & Milling Co., par $5_- 
50 Narragansette Webb Co-__-___- 
50 National Velvet Co., pref_-_-- 
25 National Velvet Co., com_-_.. 


500 N. Y. & Otiawa Finance Co. }$2,200 
lot 


ctf. of ben. int. in stock.___-_- 
66 N. Y. State Steel Co., pref__- 
99 N. Y. State Steel Co., com 
1,000 North Star Mines Co., 
eee 
250 Towne Securities Corp., pref 
536% Towne Securities Corp., 
common, no par 
50 White Brick & Art Tile Co. of 
oO 
$5,000 Mexican Coal & Coke Co. 
lst 58, due 1926, 25 years. ___- 
150 Union Land Co. of St. Paul 
tt castcibabib beds os 
366 Goodrich Co., common.-.-_- 
100 Goodrich Co., pref.._..._-_- 
15 N. Y. Steam Cable Towing 
DE ME, wactkactnapndmea 
75 N. Y. Steam Cable Towing 
eee 
100 Serrel Silk Reeling Co., 
American shares_...........- 
135 Serrel Silk Reeling Co., 
EE 
100 Whitehill Engine & Pictet 
Ice Machine Co., com., par $50 
100 Whitehill Engine & Pictet 
Ice Machine Co., pref., par $50 
200 Banque Hypotecaire Franco 
I t06h addhawhe been ane 
18. A. d'Etudes Electroc-Chimigq. 
116 Parts de fondateurs Societe 
Francaise des Blancs de Plomb 
et de la Metallurgie du Plomb 





$ per sh. 
eS: $i, ae lot 


. $1,300 lot 
.$1.100 lot 
100 Farms Co., class A, no par $5,000 lov 


. $6,500 lot 
SOOT. caus $8,000 lot 


Shares. Stocks. $ per sh. 
125 Mizner Corp., ctf. of dep__-_-$10 lot 
100 Buck Run Coal Co. . pref_- . 5O0e 
50 Crusader Pipe Line Co. of Ark., 
Gea sbbanebebenbeases . |$35 
75 Crusader Pipe L ine Co. of Ark. ; lot 
common, DO par ~— 

100 Crusader Cos., Inec., cl. A ‘$625 
100 Crusader Cos.,Inc.,com.,no par{ lot 
50 Crusader Pipe Line Co. of Ark., 

Class A 
75 Crusader 
common 


5 ($35 
Pipe Line Co. of Ark., | lot 
no par 


i100 Crusader Cos., Inc., ‘cl. A — ‘$500 
.00 Crusader Cos.,Inc., com.,no par! lot 
20 Nat. Automatic Serv. Corp., pf 
40 Nat. Automatic Service Corp., -$10 
common, ho par... ae } lot 
67 H. 4K. Claflin Co., lst pref_- $1 15 lot 
56 Durant Hotel Co. of the City of 
Flint, Mich., pref $26 lot 
14 Durant Hote! Co. of the City of 
Flint, Mich., common $6 lot 


4 trustee ctfs. for 500-270,000 int. 
each in Enyart-Potter Royalty. _$7 lot 
2,000 Community Operating Co. of 


Jackson, Mich., par $.0 $1 lot 


250 E. P. Beaumont, Inc., par $25. 50c. 
600 Roland Steel Co., Inec., com.,} 
| ee eee $1 per 
i00 Roland Steel Co., Ine. - bret. jsh. pf. 
50 Crusader Cos., Inc., cl. .- |$400 
v0 Crusader Cos., Inc. a oak os 


50 Gavin Armour Steel Corp. of Del.$1 lot 


20% Monmouth Beach Fish Co., 

ee . - $90 lot 
144 Philippine Refining Corp., 

class A, common........... $100 lot 
337 % Philippine Ref. Corp., pref.$200 lot 
¥5 Visayan Refining Co___.___- $50 lot 
500 Interstate Chemical Corp.,| 

Pt D4 kbmacanhibii dwn eawe + $3 
233 Interstate Chemical Corp..| lot 


(eee 

3,500 Lance Creek Royalties, par$1 $6 lot 
12,400 Yavapai Consol. Gold, Silver 

& Copper Co., par $i0__......-.- $2 lot 
1,000 MacNamara Crescent Mining 

oe US” eee $3 lot 
200 Interboro. Consol., com., no par$1 lot 
100 Allen Oil Co., com., par $1_..$12 lot 


Bonds. Per Cent. 
$120,000 C. R. 1. & P. RR. coll. tr. 
43, Nov. 1 2002, stamped_---__$155 lot 
$60,000 Allied Packers, Inc., 20-yr. 
conv. 8. f. deb. 68, July 1 19439.. 62% 
$85,000 R. E. Thompson Mfg. Co., 
6% gold notes due July 1 1927; 
July i926 coupon unpaid_.-- ._- 10 
$10,500 Connecticut Zine Corp. 
Ist 78, Nov. 15 1929; Nov. 1921 
PE Pac aecdvanemendaanes $50 lot 
Note for $2,331 60 of the Vancouver 
Harbor & Dock Extension Co., 
Ltd., dated Jan. 12 1916, due 
July 12 1916; note for $3,000 of 
A. J. Burton, dated Dec. 18 1916 
and due June 18 1917_____- .- $200 lot 
Coll. demand note for $7,157 of 
A. L. Matthews, dated April 1 
1920, secured by the following 
collateral’ 172 600-1,000 shares 
Salamanca Sugar Co., com. v.t.c. 10 
Note for $23,886 35 of the Sala- 
manca Sugar Co., due July 15 
1925, secured by ist mtge. bonds 
depusited under coll. tr. agree- 
ment with Equitable Trust Co., 
dated Dec. 23 1923............ 10 
Unsecured account for $23,886 35 of 
the Salamanca Sugar Co., covered 
by agreement dated Dec. 23 1923 5 
Demand notes bearing 6% int., ag- 
gregating $39,500, Upper Colum- 
3 eS nae 10 
Demand notes bearing 7% int., ag- 
gregating $43,300 31, Upper 
fo eee 10 
Sundry demand promissory 6% 
notes aggregating $32,149 99 
made by The Lecal Realty Co., 
dated March 16 1926 to Dec. 1 
1926, without recourse__.....-.- $2 lot 
Sundry demand promissory 6% 
notes aggregating $11,464 16 
made by The Lecal Realty Co., 
dated March 16 1926 to Dec. 1 
1926, without recourse... __..--- $1 lot 
$25,000 St. Louis & Chicago Ry. 

Co. ist consol. 68, ctf. of dep. _$27 lot 
$12,000 Comstock Tunnel & Drain- 

age Co. Ist mtge. inc. bonds, 

due 1949; Sept. 1920 coup. on_$100 lot 
$10,000 Island Oil & Transport 8% 


6 Parts de fondateurs “Volta” bonds, due June 15 1926, with 
. A. Suisse de l'industrie June 1922 coupons attached __$130 lot 
Electro-Chimique--.---...----- $5.000 National Oil Ist lien 7% 
69 “Volta” S. A. de I'Industrie bonds, due May 1 1923; May 
Electro-Chimique._..._._.... 1923 coupons attached.........$5 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh., Shares. Stocks. $ per sh. 
33 Phila. Girard Nat. Bank.-..--- 665 9 Northern Central Trust Co., 
2 Camden National Bank.._....-. 751 ">? ea eS 116% 
10 my Title & Trust Co., 15 Colonial Trust Co., par $50_...190 
ee he odie mae ede wks ae Ee lhh,)6 4 ea 
3 edt St. Term. Title & Trust Co., 10 Fidelity Phila. Trust Co... ---- 695 
i. aS 5 Tioga Trust Co., par $50.....-.-. 135 
$1, P500 Demand note of Pardee 200 Keen-O-Phone Co., par $10__-$1 lot 
Phonograph Corp. to Charles H. 25 Empire Tire & Rubber Co., pref.$1 lot 
Edwards, dated Feb. 5 1921___.$10 lot} 100 R. E. Thompson Radio Corp., 
$500 Demand note of Pardee Phono. DIN 6 gc cdcdndhaconsinamen $50 lot 
Corp. to Charles H. Edwards, 100 R. E. Thompson Radio Corp., 
dated May 16 1921, with int___$5 lot Serene $50 lot 
$500 Demand note of the P. E. D. Bonds. Per cent. 
Corp. to Charlies H. Edwards, $5,000 Ind., Columbus & Eastern 
dated June 24 i921, with int.__$5 lot Trac. gen. & ref. 5s (ctf. ofdep.). 2% 
$500 Demand note of the P. E. D $1,000 Ind., Columbus & Eastern 
Corp. to Charles H. Edwards, Trac. gen. & ref. 5s (ctf. ofdep.). 214 
dated Aug. 5 1921, with int___.$5 lot{|15,000 roubles Imperial Russian 
8 Phila. Bourse. com. par $50___- 20 Govt. 5/98, 1927 (1917 & all sub 


sequent coupons attached) -- ..$300 lot 
$1,000 Sesqui-Centennial Exhibition 


Association partic. ctf.......--- $1 lot 
3175 Empire Tire & Rubber Co., 
SS ee aS ee $1 lot 


ohures. Stocks. 
200 March Gold, par 10c._.-.--.-- 

2,800 Adargas Mines, par 1 Peso---$2 lut 
2 oe Niag. & East. Pow., no 28% 


Shares. Stocks. 3 per sh. 
5 First Nat. Bank, Boston. ..350 ex-div. 
5 Nationa] Shawmut Bank......-.- 251 | 
40 First National Bank -__..349% ex-div. 
10 Exchange Trust Co-_-.-_--- .---201\% 
2 Fitchburg Bank & Trust Co___._145 
50 Hamilton Mfg. Co..-..---- sos Sk 
16 Lancaster Mills, pref.......--- 44 
2 Arlington Mills . <i Se 
1,507 U. 38. wursted Corp., com. oo 
10 Lancaster Mills, com.........- 16% 
5 Manomet Mills ini ce 
52 Naumkeag Steam C otton Co...185 
5 Arlington Mills al a — . 
40 Hamilton Mfg. Co-- néocdaae ee 
75 Lancaster Mills, com..-........ 16% 
5 Broukside Mills edi ; — 
100 U.S. worsted Corp., lst pref... 9 
100 Otis Co ren Sea 20 
75 Samoset ( otton Mills_ wince a tae 
93 Tremont & Suffolk Mills....._. 29 
18 Acadia Mills Lakmiulewemes 15 
NEE NS 91 
$i Fairhaven Mills, pref........-- 1 
75 Great Falla Mfg. Co.....-.....- 12% 
75 Hamilton Mfg. Co....-.-.--- 27c. 
68 New Hampshire spinning Mills_ 21 
94 Salmon Falls Mfg. Co.....--.-- 5% 
7 American Linen Co............. § | 
15 Sharp Mfg. Co., com__....-.-.-- 11} 


3 Bost. Revere Bh. & Lynn RR_63 ex-div. 
17 Fitchburg & Leominster St. Ry. 50c. | 
10 Saco Lowell Shops, 2d pref_-_--- 9% | 
64 Wraper Corporation... .--- 64% -65 | 
50 Engel Shoe Co., pref......---- $5 lot} 
10 Saco Lowell Shops, ist pref._._.. 18 
50 A. 8. Brown Mfg. Co., pref... 32 
100 Smith-Springfield Body Corp., 
Rn enanegcedsabes $5 lot 
50 Attleboro Steam & Electric Co., 
ne Ee. cosa canenane 82 
7,000 Boston Spadra Coal Co., 


common, par $:0..........-..- 10 lot 
5,200 Centrifugal Gun Corp., 
dh ha kde he ae ne al $10 lot 


500 Boston-Duquoin Oil Co., com- 

Oe 7” eae $10 lot 
1,349 Amer. Metal Parts Co., com.$i0 lot 
732 Amer. Metal Parts Co., pref.$i0 lot 
200 The Lackide Co., com_-__..--- $5 lot 
100 The Lackide Co., pref_...---- $5 lot 
150 Hawkes Lasting Machine Co.,/| 

par $400 
50 Single Service Package Corp.} lot 
of America, par $26. ...........- 


200 Kova Radio Curp-- 


| 100 Lockwoud-Greene, Inc., pref... 52 


4 Miller Candy Cu., 2d pf., 
5 Miller Candy Co., ist pref..-.--- | lot 


200 U. 8S. Steamship Bldg. Co- -- 


6 kesex Co., par $50 





3,011 Harriman Engine Co., par $10 
11,000 Lincoln Mining Co., par $1 
32 Merchants Cold Storage & 


Warehouse Co., Providence -- - - 105% 
400 New River Co., common_-_---- 18% 
250 Automatic Tire Stamp Co., 

OA SS eee $5 lot) 
5 Saco Lowell Shops, common. ---- 3% | 
10 special units First Peoples 

. ear pa eae aie 54% ex-div. 


1 Dennison Mfg. Co., 2d pt_101% & div. | 


28 Lawrence G. & El. Co. par $25. 66% | 
58 Quincy Market Cold Storage & 
Warehouse Co., common__-_-_--- 32% 

1 Bost. Woven Hose & Rubb., com_ 80 
1 No. Bost. Ltg. Properties, pref__10844 
1 No. Bost. Ltg. Properties, com_.103 | 


Shares. stocks. $ per sh’) 
10 Atlantic National Bank.254 \ ,ex-div. 
5 National Shawmut Bank -------- 250 %4 
4 Massachusetts Cotton Mills----_- 71 
22 B. B.& R. Knight Corp., class A 18% 
SG  —=—EEEEEEEe 11% 
1 Naumkeag Steam Cotton Co_._.155 
36 Nonquitt Spinning Co_____.... 35% 
76 Naumkeag Steam Cotton Co-_._155 

7 Textile Securities Co.........-.- 50 
25 Hamilton Mfg. Co_......----- 18c. 


10 U.8. worsted Corp., lst pref... 4% 
50 U. 8. Worsted Corp., com----- 2c. 
i Re BE « caseecndensnnwa 1124 
153 Hamilton Manufacturing Co... 25c. 


140 Connecticut Mills, lst pref.... 47 
140 Connecticut Mills, com., class 

YS i) ee 1% 
20 Randolph & Holbrook Power & 

DD SOR. ctaseneseeeeeeudn 37% 
Fo {dl eee 101 
252+. Kenworthy Bros. Co_-_---_- $10 lot 
23 Merrimack Mfg. Co., pref__--- 72% 
25 American Glue Co., com__----.- 35 
2 American Mfg. Co., pref._..._-- 83 
10 Oxford Paper Co., pref....---- 105% 
100 Board of Trade Building Trust. 50 
90 Draper Corporation - ---- 63%, ex-div. 
100 Gillette Safety Razor Co_-_--_-- 93 
25 Graton & Knight Co., pref__--- 67 
25 Hingham Water Co.........-.. 99 
50 Missouri Kansas Farms-_------- 10 
3,000 Abe Lincoln Copper Co., par 

C— EE eee 30c. lot 


125 Ajax Realty Corp., pref._--|$10 lot 
125 Ajax Realty Corp.. com... “} 


By R. L. Day & Co., Boston: 


Shares. Siocks. $ per sh. 
1/18 special units First whet 
| Se a s+ 5% ex-div. 
364 Commercial Finance Corp... 52 
15 Guaranty Security Corp., pref., 
par $.0. a i os ie hie or he te te aarnee 
16 ay sec urity Corp., com. - 
ff ers lot 
10 B. B. & R. Knight, Inc., pref., 
certificate of depusit _..--.------ 
250 Chaparral Hill Gold Mining 
Co., par $i one 
8 units First Peoples Trust _70 ex-div. 


| 25 Quincy Market Culd Storage & 


W arehuuse Co., com 


i180 Home bleach & Dye Works, pf. 1% 


300 Home bleach & Dye Wks., com. 6¢. 
405 United Carbon Cu. (Del.), com. 
103 United Carbun Co. (Del.), pf j lot 


$500 


17 Plymouth Cordage Co- -------- 125 
300 Cuurtaulds, Ltid., receipt, 

2. eee _..224%-22% 
100 Business Kea! Estate Trust... 34 
74 Simpsun Patent Dry Dock Co.- 5 
50 Drayer Curpuration 64% 


118 Quincy Market Cold Storage & 
Warehouse Co., cum-_-_----- 32%-32% 


50 Quincy Market Cvuid Sturage & 


Warehouse Co., pref---- ..-- 58% 
10 Mass. Chocolate Co., 7% pref-{ 
par $50) $35 


eS 4,0 UG eee ee $10 lot 


50 New England Oil Corp., pref--- | 1 
87 New England Oil Corp., 


com _.-| 
5 R.&V. Motors of N. Eng., com- i 1 

5 R.&V. Motors of N. Eng., pref. 

.$6 lot 


200 Great Lake Oil Ref. Co., com_|12 


200 Great Lakes Oil Ref. Co., pref-{ 


200 Logan & Johnson Co_-_-.-.----- $6 lot 
10 Phoenix Insurance Co--.---.---- 77% 
25 Lawrence G. & Ll. Co., par $25. 66% 


1,000 Gilpado Mines Co., par “..28 lot 
aah dtigicneipaiacda mel 95 


Rights. 


4 Phoenix Insurance Co_-_-.-..---.-- 


Bonds. Per Cent. 


6,000 shares Coastal Burk-Homer}| 


Co., Houston, Tex., par $1.--.-- 6 
$6,000 Coastal Burk-Homer Co., 
Houston, Tex., 6% promissory 
eer 
$10,000 Argo Tunnel col. tr. 68, 1919 
coup. April i¥yiz & sub. on__.-$50 lot 
$100 U.S. Light & Heat Corp. 6s, 


cS ner eer 97% 
,$1,000 Rutland Ry., Lt. & Pow. 

Co. 5&8; Mareh 1946..........<- 94 
$6,000 Lustron Syndicate partici- 

pation certifieate..........---- $2 lot 
$1,000 Nova Scutia Steel & Coal 

Co. ist Se, July 1960........ 58 flat 
$3,000 McMyler-interstate Co. 

“yh |) . sa 70 


$2,000 Michigan RR. Ist 5s, ser. 
Nat. City. Bank, N. Y., ctf. dep. “6 flat 
$2,000 Nova Scutia Steel & Coal 


By Wise, Hobbs & Arnold, Boston: 


Co. ist 5s, July 19590......... 58 flat 
1 Shares. Stocks. $ per sh. 
| 25 Bay State Fishing Co., com_._. 33 


53,640 Wills St. Claire, Inc., com. | $30 lot 
510 Wills St. Clair, Inc., 2d pref~f 
135 National Cash Register Co., 

Pe Mintiens eusban ctonsed ee 39 
50 Northeastern Pow. Corp.,com.. 15% 
100 Lowell Gas Light Co., par $25. 64 
5 Penobscot Chemical Fibre, com_-_100 


i2 Commonwealth Gas & El. Co., 

CEE cnddenédedbbebawbenosene 90% 
100 River Raisin Paper Co., com., 

St Bile giastgusescewseocnaee 


50 Batterman Rubber Co., pref..$10 lot 
.05 Batterman Rubber Co., com.$10 lot 
.00 Amer. Snuff Cu., com---_127, ex-div. 
i25 New England Guar. Co., com-_$1 lot 
i2 Lynn Gas & Elec. Co., par $25 
133 4-133 % 
145 Sambenigno Mines & Est. Co_$10 lot 
.0 units Mutual Finance Corp_.-.. 74 
5% units Mutual Finance Corp., 
ss. eee 
110 Fall River Elec, Lt. Co., pores. 47% 


$1 Turners Falls Pow. & El. Co. _195-196 
.6 New Eng. Cities lce Co.s., pref - 95 
#0 Int. Agric. Cuorp., prior pref_... 60 
4 North Boston Ltg. Prop., pref...109\% 
5 Great Northern Paper Co----.--- 263% 


2 Municipal Real kstate Trust....115 
15 Wills St. Claire, Inc., prior pref. 33 
20 Wills St. Claire, Inc., 2d pref__-_$1 lot 
3 units Commercial Finance Corp... 52 

2 Laconia Car Co., com.-...-...-- 9% 
50 warrants New Eng. Pub. Serv.Co. 9% 
25 Boston Chamber of Commerce 











Dividends are grouped in 
current week. 


have not yet been paid. 


107 Fall River Gas Works, par $25. 60 pesky oo 32 

4 units First Peoples Trust.------ 70 Per Cent. 

100 American Glue Co., com__.... 35% $470 South Carolina Gas & Electric 

2 Atlantic Building Trust ee ia kins 92 | Co. certif. of indebtedness--_-_15 flat 
DIVIDENDS. 


two separate tables. In the 


first we bring together all the dividends announced the 
Then we follow with a second table, in which 
we show the dividends previously announced, but which 


The dividends announced this week are: 





Name of Company. 

Railroads (Steam). 
Albany & Susquehanna. ..-......-..--- 
Baltimore & Oniv, com. (quar.)-......-- 
COUUEROR (ONEED) .. osc ccoccecescasss 
Preferred (quar.) 
Boston & Maine, prior preferred-.--..--- 
First pref. cl. A (stpd. & unstpd.)-__-- 
First pref. cl. B (stpd. & unstpd.)-_--- 
First pref. cl. C (stpd. & unstpd.)-_.-- 
First pref. cl. D (stpd. & unstpd.)-.--- 








107 Hare & Chase, Inc., pref.___-- 93 
128 Hare & Chase, Inc., com 
0 ae ae " 24 
ey Central Trust Co., 
 ) Se ae er 116%, 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ yer share. 
1,000 Night Hawk, par $1___._-_-- 4c 
155.000 Adargas Mines, par 1 
ii hen cise hhed hen gene $10 lot 
2 Butt, aes. & East. Power pref. 
Lic hhthh chennai sane ee 6% 


500 . abet Mines, par $1......-.-.2¢. 








First pref. cl. E (stpd. & unstpd.) ---- 











Per When | Books Closed. 
Cent. - Papen. Days Inclusive. 
4% 4 1; Holders of rec. Dec. 15a 
1% |Mar. 1| Holders of rec. Jan. 15a 
% |Mar. 1} Hulders of rec. Jan. 15¢ 
1 Mar. 1} Holders of rec. Jan. 15¢ 
2.33\Jan. 1) Holders of rec. Dec. 17 
5 Jan. 1) Holders of rec. Dec. 17 
8 Jan. 1] Hvoiders of rec. Dec. 17 
7 Jan. 1} Holders of rec. Dec. 17 
10 Jan. 1) Holders of rec. Dec. 17 
4% |Jan. 1)\ Holders of rec. Dec. 17 
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Per W hen Books Closed. Per When Books Closed 
Name of Company Cent. |Payable Days Inclustre 


: Name of Company. Cent. | Payable. Days Inclusioe. 
Railroads (Steam) (Concluded). Banks (Concluded) 
Boston & Providence (quar.)_.-..------ 2% \Jan. 1 


Holders of rec. Dec. 20 Park, National (quar.)...............- 6 Jan. 3) Holders of rec. Dec. 17 
ERS eee *1% |Feb. 1)*Holders of rec. Dec. 30 


os 
Central RR. of N. J. (extra)_..---.---- *2 Jan. 15)*Holders of rec. Dec. 27 Trust Companies. a 
Chicago Indianap. & Louisville, com. --. 2% |Jan. 10| Holders of rec. Dec. 24 Brooklyn (quar.) 














en oe ores eel 6 Jan. 3) Holders of rec. Dec. 24 
Se CUNO oc cwsinnd sone i Jan. 10) Holders of rec. Dec. 24 DE stctchngthtuandide tocekeen te 3 Jan. 3) Holders of rec. Dec. 24 
a I a a 2 Jan. 10} Holders of rec. Dec. 24 <P 2% |Dec. 31} Dec. 18 to Jan. 19 
Oe OS eee ee *5 Jan. 20\*Holders of rec. Jan. 13 RE RES RRR CANS FS ee 2% |Jan. 3) Holders of rec. Dec. 20 
Cleve. Cin. Chic. & St. L., com. (qu.)-| *1% |Jan. 20|*Holders of rec. Dec. 30 ee ahs le ee tee ie ete 2 Jan. 3) Holders of rec. Dec. 20 
Ee) aes *134 |Jan. 20|)*Holders of rec. Dec. 30 Lawyers Trust (quar.)...............- 1% |Dec. 31) Holders of rec. Dec. 18@ 
Retreats TVSP TURN. «codec ccsscces- *3 Jan. a *Holders of rec. Jan. 8 ee ee ea 2 Dec. 31| Holders of rec. Dec. 184 
E| Paso Electric. pref. A (quar.)--.-.--- 1% |Jan. Hoiders of rec. Jan. 3a | Mutual of Westchester County._... -- 3 Jan. 3) Holders of rec. Dec. 30 
Preferred, series B (quar.)_...------ 1% |Jan. is Holders of rec. Jan. 3a RM i eR Be 2 Jan. 3] Holders of rec. Dec. 30 
Federal Water Service, pref. (quar.)-.--| $1.75|Jan. 1) Holders of rec. Dec. 20 Se ee es een etadspanasceks 5 Jan. 3) Holders of rec. Dec. 18a 
Internat. Power, Ltd., Ist pref. (quar.) 1% |Jan. 1| Holders of rec. Dec. 15 +| U.S. Mortgage & Trust Co. (quar.)__-_- 4 Jan. 3] Hulders of rec. Dec. 27 
Joliet & Chicago (quar.)-_-....-------- 1% |Jan. 3) Holders of rec. Dec. 23a ee ct ge ae Ee 4 Jan. 3] Holders of rec. Dec. 27 
Kansas City Southern, pref. (quar.)....| *1 Jan. 15) *Holders of rec. Dec. 31 
De Pst Wh i cccéecasadeces< *2 


Jan. 3| *Holders of rec. Dec. 27 


Fire Insurance. 
OE eee ee 73% |Feb. 10| *Holders of rec. Jan. 14 Continental 


Louisville & Nashville 




































































DER yy 5 EE Se $3 Jan. 10) Holders of rec. Dec. 30 
Mahoning Coal RR., com. (quar.)....*)$12 50) Feb. 1)*Holders of rec. Jan. 14 PETE a Cc maisdacosenéesne $2 Jan. 10) Holders of rec. Dec. 30 
ns ed talk Saniora ine arte *$1.2 25) \Jan. 3/*Holders of rec. Dec. 27 
Massachusetts Ltg. Cos., com. (quar.) - 75c. |Vec. 3:| Holders of rec. Dec. 20 Miscellaneous. 
Six per cent preferred (quar.) ------- 14; |Jan. 1/| Holders of rec. Dec. 27 Abitibi Power & Paper, common (quar.)-| $1.25'Jan. 20) Holders of rec. Jan. 10 
- Eight per cent preferred (quar.) - ----- 2 Jan. 1£| Holders of rec. Dec. 27 ET SED ct encdtamedonnae 1% |Jan. 3) Holders of rec. Dec. 20 
Mexican Utilities, preferred___....-.-- $3.50\Jan. 1 Holders of rec. Dec. 31 Fe uecccccescucdetacas EE RS ici ate stn ik ele 
Dt Pl, scncdeddweehdberess *17% |Jan. 29\*Holders of rec. Dec. 30 os OE eee *e5 Dec. 24! Holders of rec. Dec. 21 
I itndieulie aimeeaehbeeek « *3% |Dec. 30\*Holders of rec. Dec. 23 Aeolian Company, preferred (quar.) - - - - 1% |Dec. 31\ Holders of rec. Dec. 20 
BAIR. ccccaccesnstscvcccacsecese- *3 Dec. 30|*Holders of rec. Dec. 23 | Aeolian, Weber Piano & Pianola, pf.(qu.)|_ 1% |Dec. 31| Holders of rec. Dec. 20 
Mountain States Power, pref. (quar.) - - 134 |Jan. 20} Holders of rec. Dec. 31 Aero Supply Mfg., class A & B (quar.)_-| 37%clJan. 2] Holders of rec. Dec. 24 
es, yp SE Ds SRE) cn cccancoese 1% |Feb. 1) Dee. 31 to Jan. 26 Albany Perf. Wrapping Paper, pf. (qu.)-|*50c. |Dec. 31/*Dec. 25 to Dec. 31 
Northern Pacific (quar.)........-.---- *1\% |Feb. 1|*Holders of rec. Dec. 31 hh Pe ae Page *1% |Dec. 31)*Dec. 25 to Dee. 3l 
Northern Geourlities... ..~.c.<<.<<--<e- 4 Jan. 10) Dec. 24 to Jan. 10 Aluminum Co. of Amer., pref. (quar.)..| *1% |Jan. 1/*Holders of rec. Dec. 15 
I nik cena komme binediahienehire 2 Jan. 10) Dec. 24 to Jan. 10 Amer. Brown Boveri E lec. Corp., pf. (qu.) 1% |Jan. 1)] Holders of rec. Dec. 22 
Pacific Telep. & Teleg., com. (quar.) - *1% |Dee. 3. bas Iders of rec. Dec. 27 Participating stock ...............-- 50c. |Jan. 20) Holders of rec. Jan. 10 
Pt DD... 4 cadtsceeeeoene *i'o \Jan. 15|*Holders of rec. Dec. 31 Amer. Brake Shoe & Fdy., com. (quar.)-| $1.50 |Dec. 31) Holders of rec. Dec. 24 
Philadelphia & Trenton (quar.) peeevets 2% tee 10} Jan. 1 to Jan. ll PS CIN no wacanceeeqneeecaos 1% |Dec. 31| Holders of rec. Dec. 24 
Pittsburgh & Lake Erie.........-.---.-- *$2.50;Feb. 1)*Holders of rec. Jan. 17 American Cigar, com. (pay. in com. stk.)|*/331; |Dec. 31|*Hulders uf rec. Dec. 27 
i hs ae aaa ene tes Sickie hee *$5 Feb. 1)}*Holders of rec. Jan. 17 American Meter (extra) -_.-.....-.-.-.-..- *$3 EER a A, lent lat ea 
Porto Rico Railways, common. --- ot Th Jan. 15|*Holders of rec. Dec. 31 Amer. Pneumatic Serv., 2d pref. (qu.)--|*75c. |Dec. 31|*Holders of rec. Dec. 21 
Richmond Frederick & Potomac, guar. i i | Oe 1) eee rte een American sales Book, com. (quar.) - ~~ -- *$1 Jan. 34|*Hulders of rec. Dec. 17 
Com, voting stock & div. obligations *3'4 Dec. 3 } _____.._.___________-- Amer. Shipbuilding, com. (quar.)...--- 2 Feb. 1] Holders of rec. Jan. 15 
Com. voting stock& div.oblig’n(extra), *5 SS aaa ee . PR CE cnn che ween eee 1% Feb. 1) Holders of rec. Jan. 15 
Pe, SR cckickenetanekbene *] Jan. 2 | Holders of rec. Dec. 30 Amer. Type Founders, com. (quar.)..--| 2 Jan. 15) Holders of rec. Jan. 5 
Southern Railway, com. (quar.)---.---- 1% |Feb. Holders of rec. Jan. 10 bo jt. 1% |Jan. 15) Holders of rec. Jan. 5 
OE Oo eae 1% |Jan. 1 Holders of rec. Jan. 3 Amer. Wind. Glass Mach., com. (qu.)--| 14% |Jan. 3] Holders of rec. Dec. 20a 
Toronto Hamilton & Buffalo_....-.-.-.-- *3 Dec. 3 | Holders of rec. Dec. 27 . | 1% |Jan. 3) Holders of rec. Dec. 20a 
United N. J. RR. & Canal Cos. (quar.)-| 2% |Jan. 1 Dec. 21 to Jan. 1 REE, Hee Sia concecscccocsesee *$2.25\Jan. 3)*Holders of rec. Dec. 20 
Wee TOE. Kncaccsvcosouceosa 7 Dec. 3 | Holders of rec. Dec. 21a | Archer-Vaniels-Midland Co.— 
Common (quar.) (No. 1)..-..---.---- 75c. |Feb. 1) Holders of rec. Jan. 21 
Public Utilities. i Cc eeueenene 1% |Feb. 1) Holders of rec. Jan. 21 
All-America Cables (quar.) ...--------- *1% |Jan. 1-| «Holders of rec. Dec. 31 Asbestos Corporation, pref. (quar.) - ---- 1% jJan. 15) Holders of rec. Dec. 31 
American & Foreign Power, allot. ctf. Associated National Tobacco, common.-| 10 Dec. 23) Holders of rec. Dec. 20a 
for com. & pref., 25% paid_.-.---.-- 43%c.\Jan. ‘| Holders of rec. Dec. 16a | eee: 7 Dec. 20) Holders of rec, Dec. 20a 
American Power & re aogl pref. (quar.) -- 1% \|Jan. ‘| Holders of rec. Dec. 15 Atlus Purtiand Cement (extra) ....--.--- $I os deci I cea Ra tae ts lirica 
Amherst Gas Co. (quar.)...-.-------- $1.75|Dec. 3 | Holders of rec. Dec. 15 Bancitaly Corporation (quar.)......-.-- *56c. |Dec. 31)*Holders of rec. Dec. 15 
Arkansas Power & Light, ‘3 pref. (quar.) Bankers Holding Trust, pref_.....--.-- Se  CGaceskese codes svaonsesnataetdade 
CU Rit ected tien dn madeneninhs $1.75\Jan. ‘| Holders of rec. Dec. 17 Barnhardt Bros. & Spindler— 
Associated Tel. Utilities, prior pref. (qu.)| $1.75 Dec. 1.| Holders of rec. Nov. 30 First and second preferred (quar.)...-| *1%4 |Feb. 1|*Holders of rec. Jan. 24 
Byliesty (H. M.) & Co., com. A&B (qu.)| *50c.|Dec. 24] «Holders of rec. Dec. 18 Bayuk Cigars, first pref. (quar.)-...--- *1% |Jan. 15)*Holders of rec. Dec. 31 
Common A & B (extra) ....--------- *$1 Dec. 24|*Holders of rec. Dec. 18 Convertible second pref. (quar.) ---.-.- *1% |Jan. 15)*Holders of rec. Dec. 31 
Common A & B (pay.incl. Acom.stk)| *(z) |Dec. 24|*Holders of rec. Dec. 18 Second preierred (quar.)....--.------ *2 Jan. 15}*Holders of rec, Dec. 31 
Preferred (GUGP.) «<<o-s--ccesccece- *50c.|Dec. 24|*Holders of rec. Dec. 18 I BE wacacececescessccscss $l Jan. 5] Holders of rec. Dec. 20a 
Central Lllinois Public Serv., pref. (qu.)| *$1.50|Jan. 15|*Holders of rec. Dec. 31 Buyd-Welsh Shoe, common (quar.) ----- 75c. |Jan. 2] Hulders of rec. Dec. 24 
Columbus Elec. & Pow., 2d pref. (qu.)-| $1.75|Jan. %| Holders of rec. Dec. 15a | Bridgeman Co. (quar.)......--.------ 1% |Jan. 1] Holders of rec. Dec. 15 
Duke Power (GQUGP.) ..<.-2-cccccccccee 1 Jan. 3] Holders of rec. Dec. 15 British-American Tobacco, ordinary...-| (aa) |Jan. 17 See note (aa) 
Easthampton Gas Co. (quar.).-------- $2.50) Dec. 31) Holders of rec. Dec. 15 COOUNINE DI 6 ccwccsconceesens (aa) jJan. 17 See note (aa) 
Electric Investors, Inc., com.(incom.stk)} (7) |Jan. 15) Holders of rec. Dec. 31 Brumyptou Pulp & Paper, com-.-_-_--.-.-.-- *50c. |Jan. lo|*Holders of ree. Vee. 27 
Empire Power Corp., $6 pref. (quar.)---| $1.50)Jan. 1] Heclders of rec. Dec. 23 Buckeye Incubator, common (quar.)..-| 75c. |Jan. 1] Holders of rec. Dec. 20 
Greenfield Elec. L. & Pow., com. (quar.)} $2.50|Dec. 31| Holders of rec. Dec. 15 Canada Bread, pref. & pref. B (quar.) -- * % |Jan. 1/*Holders of rec. Dec. 15 
Employees’ stock (quar.)-.---------- 25c.|Dec. 31} Hulders of rec. Dec. 15 Canada Cement, Com. (quar.)......--- Jan. 4) Hulders of rec. Dec. 24 
ee eee Eh re 38c.|/Dec. 31| Holders of rec. Dec. 15 GT MT). «a cceneconaeecenss 11 Jan. 4) Holders of rec. Dec. 24 
Haverhill Gas Light (quar.)....------- 57c.|Jan. 3] Holders of rec. Dec. 20a | Canadian Canners, Ltd., pref. (quar.).-| 1 Jan. 2] Holders of rec. Dec. 18 
Houston Gas & Fuel, pref. (quar.) ----- 1% |Dec. 31) Holders of rec. Dec. 13 Canadian Lueomotive, pref. (quar.)...-| 1% |Jan. 1] Holders of rec. Dec. 20 
Jamaica Public Service, pref. (quar.)-.-| $1.75|Jan. 3) Holders of rec. Dec. 20 | Canadian Salt (quar.)_.......-------- 2 Jan. 1] Holders of rec. Dec. 24 
Jersey Central Power & Light, pref.(qu.)} 1% |Jan. 1] Holders of rec. Dec. 17 Canfield Oil, common (quar.)_....-.--.-- 1% |Dec. 31) Dec. 21 to Jan. 4 
Kansas Gas & Elec. Co., pref. (quar.)--| 1% |Jan. 3) Holders of rce. Dec. 15 Oi Dem newebone 1% |Dec. 31) Dec. 21 te Jan. 4 
Laurentide Power (quar.)...---------- 1% |Jan. 15) Holders of rec. Dec. 31 Celluluse Products, pref. (quar. Redteepae 62 4c\Jan. 15) Holders of rec. Jan. 3 
Lone Star Gas Corp. (quar.).-..-------- 50c.|Dec. 31! Holders of rec. Dec. 21a | Channon (H.) Co., Ist pref. (quar.)...-| *1% |Jan. 3)/*Holders of rec. Dec. 20 
Middle West Utilities, pref. (quar.)..--| *1% |Jan. 15|)*Holders of rec. Dec. 31 2d pref. (acct. accum. dividends) - .- -- *4 Jan. 3/*Holders of rec. Dec. 20 
Minnesota Power & Light, pref. (quar.)-| 1% |Jan. 1| Holders cf rec. Dec. 15 Chi. Jct. Rys. & Un. Stk. Yds.,com.(qu.)| 2% |Jan. 1) Holders of rec. Dec. 15 
Mississippi River Power, pref. (quar.)--| 14 |Jan. 1) Holders of rec. Dec. 15 Oe 8 ae rae ae 1% |Jan. 1) Holders of rec. Dec. 15 
Mohawk Valley Co. (quar.)...-------- 50c.|Jan. 3) Holders of rec. Dec. 207 | Cities Service, common (monthly) - -- - -- *% |Feb. 1)\*Holders of rec. Jan. 15 
Municipal Gas Co. (of Texas), pf. (qu.)| $1.75|Jan. 1| Holders of rec. Dec. 15 Common (payable in common stock)..| *f/% |Feb. 1)*Holders of rec. Jan. 15 
National Fuel Gas (quar.)....-------- 2% |Jan. 15) Holders of rec. Dec. 31a Preferred and preferred B (monthly)..| *% |Feb. 1/*Helders of rec. Jan. 15 
Ph. ach ddnmehbedtedascuaoede coos] 2 Jan. 15) Holders of r.c. Dec. 3la | City investing, com. (quar.)-...-----. 22 |\Jan. 3] Holders of rec. Dec. 22 
National Public Service Corp.— Pe SE Dina accencsenececben 1% |Jan 3} Holders of rec. Dec. 22 
Pref. series A & partic. pref. (quar.)--| $1.75|Jan. 1} Holders of rec. Dec. 17 Consol. Min. & Smelt. Co., Ltd., of Can.| $1.25|Jan. 16] Holders of rec. Dec. 3la 
New England Power Assn., com, (quar.)|*37 4c\Jan. 15|*Holders of rec. Jan. 1 ee Eee $5 Jan. 16) Hclders of rec. Dec. 31a 
eee eee *1% |Jan. 11)*Holders of rec. Dec. 15 Continental Baking, com., class A (qu.).| $2 Jan. 1) Holders of rec. Dec. 20a 
New Haven Gas Light........-------- 62 4c|Dec. 31) Holders of rec. Dec. 16 ES Ree ees 2 Jan. 1) Holders of rec. Dec. 20a 
North Amer. Lt. & Pr., pref. (quar.).--| *144 |Jan. 3)*Hciders of rec. Dec. 20 Continental Motors Corp. (quar.)----.-- 20c. |Jan. 31) Holders of rec. Jan. 15 
Northern N. Y. Utilities, com. (quar.) - - 75c.|Dec. 30} Holders of ree. Dec. 15 Crucible steel, com. (quar.)...-...---- *i 4 |Jan. 3:1|*Holders of rec. Jan. 15 
Nor. States Pow. (Del.), cl. Acom.(qu.)| 2 Feb. 1} Holders of ree. Dec. 31 Curlee Clothing, preferred (quar.) ----~-- *1% |Jan. 2)\*Holders of rec. Dec. 20 
Seven per cent preferred (quar.) ----- 1% |Jan. 20) Holders of rec. Dec. 31 SAO Cots & Eile anor cincssccecesccs $3 Jan. 15) Holders of rec, Dec. 31 
Six per cent preferred (quar.)-------- 1% |Jan. 20) Holders of rec. Dec. 31 Dodge Brothers, Inc., pref. (quar.).---- $1.75 |Jan. 15) Holders of ree. Dec. 27 
Northwestern Telegraph. ---..-.-------- 1.50 |Jan. 3! Dec. 16 to Jan. 2 Dominion Bridge (bonus) -_-----.------ Me Pee *tiolders of rec. Dec. 17 
Ottawa Light, Heat & Pow., com. (qu.)| 14% |Dec. 31) Holders of rec. Dec. 15a | Dominion Rubber, preferred (quar.)-.--. 1%4 |Dec. 31 Holders of rec. Dec. 17 
Preserves (QUGl.) . .ccccccnsccccscn> 1% |Jan. 1) Holders of rec. Dec. 15a | Eagle & Blue Bell Mining........._--- *5c. |Dec. 30|*Holders of rec. Dec. 20 
Ottawa Traction (quar.)-...---------- 1 Jan. 3) Holders of rec. Dec. 15 Eastern Rolling Mill (quar.) .....----- 37 4c.\Jan. 1) Dec. 16 to Jan. 1 
OS eee ee nt ee 1 Jan. 3) Holders of rec. Dec. 15 RP ae ae a a 12%c.\Jan. 1) Dec. 16 to Jan. 1 
Pacific Gas & Elec., com. (quar.)------| *2 Jan. 15|*Holders of rec. Dec. 31 Eastern Theatres, Ltd. (Toronto), we, 3% |Jan. 31) Holders of rec. Dec. 31 
Panama Power & Light Corp., pref. (qu. ) 1% Jan. 3| Holders of rec. Dec. 18 Empire Safe Depo-it (quar.)------.---- 1% |Dec. 30) Holders of rec. Dec. 23a 
Port Rico Railways, pref. (quar.)------ 1% |Jan. 3! Holders of rec. Dec. 15 Erupcion Mining (quar.)_......------- *7\4c.\|Jan. %|*Holders of rec. Dec. 18 
Power Corp. of N. Y., com. (quar.)---- 25c.| Dec. 31) Holders of rec. Dee. 15 RB i ame aS er *2\c.\Jan. 3)/*Holders of rec. Dec. 18 
CORNED ISENMD) «cc ctcwccccsccccce- 25e.|Dec. 31| Holders of rec. Dec. 15 Estey-w elte Co., class A (quar.) - - *50c. |Jan. 2)*Holders of rec. Dec. 23 
Providence Gas (quar.).-..----------- $1 Jan. 1) Holders of ree. Dec. 15a | Famous Players-Lasky Corp., pf. (qu. ae Feb. 1) Holders of rec. Jan. 15a 
Savannah Elec. & Pow., deb. ser. A (qu.)| 2 Jan. 3} Holders of ree. Dec. 15a | Firestone Tire & Rubber, com. (quar.)--|*$1.50|Jan. 20|)*Holders of rec. Jan. 10 
Debenture (1st pref.) series B (quar )-| 1% |Jan. 3) Holders of ree. Dec. 15a NN Ss sles ins oo *$1 Jan. 3)*Holders of rec. Dec. 20 
Shawinigan Water & Power (quar.)....-| *2 Jan. 10|*Holders of rec. Dec. 24 Six per cent preferred (quar.)_...-.--- *1% |Jan. 15)*Holders of rec. Jan. 1 
Southeastern Power & Light, $7 pf. (qu.)| $1.75 |Jan. 1) Holders of rec. Dee. 15 Seven per cent preferred (quar.)--..-- *1% |Feb. 15)*Holders of rec. Feb. 1 
Participating preferred (quar.) ------- $1 |Jan. 1} Holders of rec. Dec. 15 ee ee on. een ntensees *lig |Jan. 4|*Holders of rec. Dec. 14 
Southern California Edison, orig. pf.(qu)} 2 j|Jan. 15) Holders of rec. Dec. 20 Fordson Development Co. (No. 1)_---- *5 Dec. 31|/*Holders of rec. Dec. 27 
Southern Canada Power, Lid., pf. (qu.)-| 14% |Jan. 15) Holders of rec. Dec. 24 Fox Film Corp., common A & B (quar.)-|*$1 Jan. 15|)*Holders of rec. Dec. 30 
Standard Gas & El., common (quar.)---| 75c. |Jan. 25) Holders of rec. Dec. 31 Freeport Texas Co. (quar.)_...-.--.---- *50c. |Feb. 1)*Holders of rec. Jan. 15 
Prior preferred (quar.)-...---------- 134 |Jan. 25) Holders of rec. Dec. 31 General Tire & Rubber, pref. (quar.)...-| 1% |Jan. 1! Holders of rec. Dec. 20 
Trinidad Electric Co. (quar.)-...------ *1% |Jan. 10) Holders of rec. Dee. 31 Grasselli Chemical, common (quar.)...-| 2 Dec. 31) Holders of rec. Dec. 15 
Turners Falls Power & tlec., com. (qu.)|*$2 Dec. 31|*Holders of rec. Dec. 16 TS ES eee ee 1% |Dec. 31) Holders of rec. Dec. 15 
Virginia Public Service, pref. (quar.).---| 1% |Jan. 1) Holders of rec. Dec. 15 | Happiness Candy Stores, Inc....._.--- 25c. |Jan. 15) Holders of rec. Dec. 30 
Western Union Telegraph (quar.) ------ +2 Jan. 15|*Holders of rec. Dec. 23 Heath (D. C.) & Co., pref. (quar.)_..-- 1% |WVec. 31) Holders of rec. Dec. 26 
West Kootenay Power & Lt., pf. (qu.)--| 1% |Jan. 2) Holders of rec. Dec. 31 Hibernia Securities, common-_....._--- 5 Dec. 15) Holders of rec. Dec. 13 
West Penn Power Co., 7% pref. (qu.) --| 1% |Feb. 1) Holders of rec. Jan. 15 BS OPE OS 1% |Jan. 2) Holders of rec. Dec. 27 
6% preferred (quar.).......-.------ 1% |Feb. 1) Holders of rec. Jan. 15 ES ES) eS: *25c. |Dec. 31\*Holders of rec. Dec. 15 
Holt, Renfrew & Co., pref. (quar.) -_.-- 1% |Jan. 3] Holders of rec. Dec. 29 
Banks. Preferred (account aceum., dividends) h3%% \Jan. 3] Holders of rec. Dec. 27 
Amer. Exchange Irving Trust Co. (qu.)-| 334 |Jan. 3] Holders of rec. Dec. 18 Hussmann (Harry L.) Refr., com. (qu.)-| 624%c.\Jan. 2| Holders of ree. Dec. 20 
Bank of New York & Trust Co. (quar.)-| 6 Jan. 3) Holders of rec. Dec. 24a de cael 62%c\Jan. 2) Holders of rec. Dec. 20 
; 0 a a ere 1 Jan. 3) Holders of rec. Dec. 24a | Idea Cement, common (quar.)_......-- *$l |Dec. 22|)*Holders of rec. Dec. 15 
Broadway Central (quar.)....--------- 2% |Jan. 1| Dec. 21 to Jan. 2 EN caw aon *$1 Dec: 22|*Holders of rec. Dec. 15 
: Bowery « East River National (quar.)--| 3g |Dec. 31| Holders of rec. Dec. 24 (Dn. ca scsnseenase *$1% |Dec. 22|*Holders of rec. Dec. 15 
Capitol National (quar.)-....--.------ 1% |Jan. 3) Holders of rec. Dec. 21 | Imperial Tobac. of Can., ord. (interim).| *144 |Dec. 30) __..._-..-...----.._. 
Chemical National (bi-monthly) - - - ---- +4 Jan. 1/*Holders of rec. Dee. 23 Interlake Steamship (quar.)........--- $1.25 |Dec. 31) Holders of rec. Dec. 16 
cL nebnibseeechosnees 5 Jan. 3) Holders of rec. Dec. 15a ei ert ods he a $2 |Dec. 31) Holders of rec. Dec. 16 
Fifth Avenue (quar.)-.-.--.-.-.------ 6 Jan. 3) Hulders of rec. Dec. 31a | Internal, Projector Corp., common..--| 25c. |Jan. 3] Holders of rec. Dec. 21 
First National (quar.)--..--------.---- 20 Jan. 3) Holders of rec. Dee. 31a $7 dividend pref. (quar.)..-.....-.--- $1.75 |Jan. 3) Holders of rec. Dec. 21 
First Security Co. (quar.)-....--.--.---- 5 Jan. 3) Hclders of rec. Dec. 31a | Island Creek Coal, common (quar.)...-| $6 |Jan. 1] Holders of rec. Dec. 2 
ee ee ee *3 Jan. 3)/*Holders of rec. Dec. 20 sg 2 eee $1.50 |Jan. 1) Holders of rec. Dec. 23a 
DE chéibdcmisbgebapidnansebocenna *2 Jan. 3|*Holders of rec. Dec. 20 Kaynee Company, com. (quar.)......-- 50c. |Jan. 1) Holders cf rec. Dec. 15 
pr (Brooklyn) (quar.)--------- 3 |Jan. 3) Holders of rec. Dec. 18 DT Ch + i cconnapensonced 1% |Jam. 1)| Holders of rec. Dec. 15 
chbbthalieSdebpakeasseeqcesace 2 Jan. 3) Hokiers of rec. Dec. 18 Kirshbaum (A. B.) Co., pref. (quar.)...| 1% |Jan. 1) Holders of rec. Dec. 20 
Municipal (Brooklyn) vous). aceccoses 2 Jan. 1' Dee. 21 to Dee. 31 La Salle Extension Univ., com. (qu.)..-| 15c. |Jan. 2) Holders of rec. Dec. 21 
ee. «aes P 2 Jan Then. 21 ~=tn =—Then, 21 OO OO Pp Cn re 1% |Jan. 2| Holders of rec. Dec. 21 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


When Books Closed. 
Days Inclustee. 


3148 








Books Close. 


Name of Company. Days Inclustes. 








Miscellaneous (Concluded) . 
Laurentide Company, Ltd. (quar.)---.-- 
Lawyers Mortgage Co. (quar.)--------- 
Leverich Realty, com. A & B (quar.)--- 

Preferred (quar.)....-.-----<-<---- 


Holders of rec. 
Holders of rec. 


ame of Company. 
Dec. 15 to os v 





Lion Oi! Refining (quar.) .------------- 
Extra 
Lowenstein (M.) & Sons, Ist pf. (qu.)--- 
MacAndrews & Forbes, com. (quar.)-.-. 
Common (extra) 
Preferred (Qua?.)....---c-cncccccce 
Magma Copper Co. (quar.) 


q J 
, Maxwell & Moore (quar.) ---.- R 


Manning 

McCall Corporation, com. (quar.)-.-.--- 

McCrory Stores Corp., pref. (quar.)-.-.- 
) 


aati 


Boston & Albany (quar.) catia dian miesindl 
Boston Revere Beach & Lynn (quar.).- 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


SESEREEEY! 


Z 
3 


ee ee et ee ee es OO 


DOGS (OEE) cccccececcoceecoss 
Metropolitan Paving Brick, com. (ext.). 
Mexiean Petroleum, common (quar.)-.-- 

PEE GE Avo cecuscesocosoones 
Mining Corporation of Canada (interim) 
Missouri-Lilinois Stores, common (quar.) 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


iS) 


Buffalo & Susquehanna, pref 

Canadian Pacific, com (quar ) 

Chesapeake & Ohio, com. (quar.)....... 
Pret A 


b 
8 


2weSS 


°o 
Chicago & North Western, com 


Mitchell (J.8.) & Co., Ltd., pref. (quar.) 
Montgomery Ward & Co., pref. (quar.). 
Mortgage-Bond Co. (quar.).....---.-.- 
Mountain Gulf Oil (quar.)......-.--.--- 
Extra 
Murray Ohio Mig., preferred (quar.) - -- 
National Cash Kegister, com., B 
Common A 
National Casket, preferred (quar.)----- 
National Licorice, common 
Common (extra) 
re 
National Supply, preferred (quar.) - --- - 
New Bradford Oil (quar.).......--.--- s 
New England Fuel Oi! (quar.)__.------ 
New York Air Brake, common (quar.) -- 
New York State Realty._......--.-- te 
New York Transportation (quar.)-_-..-.-- 
Newton Steel, com. (quar.).....--.---- 


Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
3| *Holders of rec. 
*Holders of rec. 





31,\*Holders of rec. 


Preferred 

Chicago Rock Island & Pacific, 6% pref - 
Seven per cent preferred 

Chicago St Paul Minn & Omaha, pref-_- 

Cin., N. O. & Texas Pacific, common. . 
Common (extra) 


Consolidated RRs. of Cuba, pref. (quar.) 

Cuba RR., common (quar.).......-.-- 
 . £ {> Peon 

Delaware & Hudson Co. (quar.)......- 

Detroit Hillsdale & Southwestern 

Gulf Mobile & Northern, pref. (quar.).. 
Preferred (account accumulated divs.) 

Hocking Valley (quar.)............... 

Illinois Central, leased lines 

Lehigh Valley, com. (quar.).........-.-. 


i) 


coon 8S a Bee 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 12 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 12 to 

Holders of rec. 


BEERE 


jeje)e) 
523 





I as % |Dec. 31|)*Holders of rec. 
Northwestern Yeast (quar.).........-.- Dec. 15| *Holders of rec. 
Extra 3 Dec. 31|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec. 


Common (extra) 
,...... \k. See 
Little Schuylkill Nav. RR. & Coal 


Ogilvie Flour Mills (quar.)........---- 
Onondaga Silk, preferred (quar.)...---- 
Owens Bottle, common (quar.)....-.--.--. 

Ey 


PanAm.Petrol.& Tr.,com.&com.B (qu.) 


Philadelphia Insulated Wire 
Extra 


Jan. 
Jan. 
Apr. 
Apr. 
Jan. 
Feb. 
Feb. 


3| Holders of rec. 
1|*Holders of rec. 
1} Holders of rec. 
1| Holders of rec. 


20 *Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Mobile & Birmingham, preferred 


New Orleans & Northeastern (extra) ____ 
NY. Chicago & St. Louls, common... 

Preferred Series A (quar.)_......-..- 
New York & Harlem, com. and pref_-___ 
N. Y. Lackawanna & Western (quar.)__ 


wn 
ero 
Sak 


Dec. 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


moro 


one 


Pro-phy-lac-tic Brush, common (quar.) - . |Jan. 15)*Hoiders of rec. 

Common (extra) * Jan. *Holders of rec. 
Prairie Pipe Line (quar.)........._-..- ‘ Jan. 31|*Holders of rec. 
Procter & Gamble, preferred (quar.)_...| *4 Jan. 15)*Holders of rec. 
Realty Associates, lst preferred 3 Jan. 15| Holders of rec. 
Regal Shoe, preferred (quar.).__------- Jan. *Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Norfolk & Western, com. (quar.).....- 


& 
on! 
s 


Northern Central 

. .. fF eee 

Pere Marquette, com. (quar.)_......-. 
Prior preference (quar.)...........-.- 
Preferred (quar.) 


wow 
° ome 

an 
eee 
KEK 


Remington-N oiseless Ty pewr., pf. (qu.) - Jan. 15) Holders of rec. 
$1. 


Richman Bros. (quar.)_.........--.-.. 
Stoek dividend 


Rogers (Wm. A.) Ltd., pref. (quar.)...- 
Preferred (acct. accum. dividends) - -- 

8t. Joseph Lead (quar.)_...........-.- 
Extra 


St. Louis Nat. Stock Yards (quar.)-_-__-_- 
St. Regis Paper, common (quar.)_.....- 
ft eo 
Schlesinger (B.F.) & Sons, cl. A (qu.)..- 
Schwartz (Bernard) Cigar Corp.— 
Common A & B (quar.)............. 
Seagrave Corporation, com. (quar.)-_... 
Seeman Bros., Inc., common (quar.)-_-_- 
Segal Lock & Hardware, Inc., com. (qu.) 
0 fae 
Seiberling Rubber, pref. (quar.)_....._- 
Shaffer Oil & Refg., com. (No. 1) 
2. Ci ls -tendkrenekeonnne 


Preferred (acct. accum. dividends) - . i 


Sharon Steel Hoop, com 
i  - (en 
Shattuck (Frank G.) Co. (quar.)_.....- 
Sheffield Steel, com. (Quar.)......._._. 
Smith (L.G.) & Corona Typewriter, Inc. 
DE Ti ncadseccessonesooces 
Preferred (quar.) 
Sparks- Withington Co., com. (quar.)... 
Ce cktnckeeeenanenaee 
Bielotf Packing, common (quar.)_..___. 
Silver King Coalition Mines 
Silver King Coalition Mines 
Spanish River Pulp & Paper Mills— 
Common and preferred (quar.)_..._- 
Stanley Co. of America (quar.)....._..- 


Stanley-Crandall Co. of Wash.,pref.(qu.) 6 


Sullivan Machinery (quar.)-............ 
Syracuse Washing Mach., pref. (quar.)__ 
Telling-Belle Vernon Co., common (qu.) 
Preferred B (quar.).-.-.---.-.-..... 
Textile Banking (quar.).-............. 
Thompson (J. R.) Co. (monthly) 


Thompson Products, common (quar.).__ 

DE (Ol Jn acececdeonenesces 
Tobacco Products, common (quar.)---__- 
Trumbull Cliffs Furnace, pref. (quar.) .- 
BEE CED wancccecsennwececce 


eae 
U.S. Steel, com. (payable in com. stock) 
Universal Leaf Tobacco, pref. (quar.)..- 
Universal Utilities, common 

Pref 


erred 
Van Dorn [ron Works, pref. (quar.) -._- 
Waltham Watch, prior preferred (quar.)- 
Waltke (William) & Co., com 
Waverly Oil Works, class A (quar.).-... 
Wayagamack Pulp & Paper (No. 1)--.-.-. 


West Coast Oil, preferred (quar.).....-. o33 


Preferred (extra) 
Western Auto Supply partic. pref. (qu.)-. 
Westinghouse Air Brake (quar.)......-. 


Common (extra) 
First preferred (quar.)......-.---..-- 
Second preferred (quar.)....---.-.-.- 
Second preferred (extra) 

White Motor Securities Co., pref. (qu.)- 





Jan. 
Feb. 
Feb. 
Jan. 
Jan. 


June 
June 


Dec. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 





Mar. 21 
Mar. ; 


Sept. 
Sept. 


Dec. ; 


Holders of rec. 
Holders of rec. 
Holders of rec. 
3| *Holders of rec. 
3\*Holders of rec. 
Mar.10 to 
Mar.10 to 
June 10 to 
June 10 to 
Sept.10 to 
Sept.10 to 
Dec. 10 to 
Dec. 10 to 


3| *Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


3|)*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Dec. 19 to 
Holders of rec. 
Holders of rec. 
Jan. 1 to 
Dec. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 








Pittsb. & Ft. Way 
Pe EE Dndtncknnccaheaened 
Pittsb. McKeesp. & Yough. (quar.)__-_- 
Pitts. & West Virginia, com. (quar.)_... 
Providence & Worcester (quar.)_.._.-_- 
Reading Company, second pref. (quar.)- 
Renssalaer & Saratoga 
St. Louis-San Francisco, com. (quar.)-_- 
EE GD « ccc cdesossunonnee 


eee 
St. Louis Southwestern, pref. (quar.)__- 
Southern Pacific Company (quar.)...-.- 
Union Pacific, common (quar.)_.....-.- 
Western Pacific, pref. (quar.).....-.-- 


Public Utilities. 
Alabama Power $7 pref. (quar.)........ 
eee 
Amer. & Foreign Power, pref. (quar.)-_- 
Amer. Gas & Elec., new no par com.(qu.) 
Common (payable in com. stock) .... 
Common (payable in com. stock) -_._- 
No par value pref., unstamped (quar.) 
No par value pref., stamped (mthly.) 
American Public Service, pref. (quar.).- 
Amer. Pub. Util., partic. pref. (quar.) -- 
Prior preferred (quar.)......----..-- 
Amer.Superpower Corp.,com.A&B (qu.) 
Com. A & B (in partic. pref. stock) -_- 
First preferred (quar.)_............. 
American Telep. & Teleg. (quar.)....-.- 
Quarter! 


Associated Gas & Elec., orig. pref. (qu.) - 
Original series preferred (extra) 
$7 dividend series preferred (quar.) -.- 
Baltimore Electric, preferred 
Bangor Hydro-Elec. Co., 7% pref. (qu.) 
Six per cent preferred (quar.).......- 
Bell Telephone of Canada (quar.)_...-- 
Bell Telep. of Penna., 644% pref. (quar.) 
Binghamton Lt., Ht. & Pr., $6 pf. (qu.)- 
Birmingham Eleetrie Co., pref. (quar.)- 
Boston Elevated Ry., common (quar.)-.- 
First preferred 
Preferred 


Brazilian Trac., L. & P., oref. (quar.)_- 
Brooklyn-Manhattan Tran., pf. A (qu.)_ 
Preferred series A (quar.)..........- 
Brooklyn Union Gas (quar.).........-.- 
Capital Trac., Washington, D.C. (qu.)- 
Carolina Power & Light $7 pref. (quar.)_ 
$6 preferred 
Central & Southwest Utilities, com 
Ee GO DD cencccneess excess 
POE CL. ccnaeeanccoeoosend 
Central States Elec. Corp., com. (quar.) 
PE CD nnn a cenescenesea 
Chicago City Railway (quar.)........-- 
Chic., No. Shore & Milw., prior lien (qu.) 
J. ?} eee 


Chicago Rapid Transit, prior pf. (mthly .) 
. 


Prior preferred (monthly) 

Prior preferred (monthly) 
Cin .Newport & Cov.L.& Tr.,eom .(qu.) 

PRE GE Da ccnoncanenecescenel 
Cleveland Railway, com. (quar.)....... 
Columbus Elec. & Power, com. (quar.) -- 


50¢c 
Preferred series B (quar.)..........-. d 
Preferred series C (quar.) (No.1)_-.-d 


Consol. G., E. L. & P., Balt., com. (qu.) 
Preferred, class A (quar.)........... 
Preferred, class B (quar.)..........- 
Preferred, class C (quar.)........... 
Preferred, class D (quar.)..........- 

Consumers Power, 6.6% pref. (monthly) 
6.6% preferred (quar.)............-. 


6% 
6.6% preferred (monthly) 


ca 
ee) 


SESESSSSE 


SK BRK 


* 
Fe ee ee fet et pee et BD et 


UBER KKK KASK KK 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 18 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Jan. 1 to 
; -s © 
Holders of rec. 
Holders of rec. 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Continued). Public Utilities (Concluded). 
Consolidated Gas of N. Y.. pref. (quar.)| 87c|Feb. 1] Holders of rec. Dec. 15a | Union Passenger Ry. (Philadelphia) _...|0$4.75 |Jan. 1) Holders of rec. Dec. 15a 
Continental Gas & Elec., com. (quar.).-| $1.10 |Jan. 3] Holders of rec. Dec. 1la | Union Traction, Philadeiphia.--.......- $1.50\Jan. 1) Holders of rec. Dec. 9a 
7% prior preference (quar i deneoeeel 1% |Jan. 3) Holders of rec. Dec. lla | United Gas Improvement (quar.)-_..-.-- $1 |Jan. 15) Holders of rec. Dec. 31a 
% participating pref. (quar.).-.---- 1% |Jan. 3] Holders of rec. Dec. lla | United Light & Pow., new com. A (quar.)| 12c. |Feb. 1] Holders of rec. Jan. 15 

6% participating pref. (quar.).-.-..-- 1% |Jan. 3) Holders of rec. Dec. lia Old common A (quar.).........-.-- 60c. |Feb. 1} Holders of rec. Jan. 15 

6% preferred (quar.).-.-..---------- 1% |Jan. 3) Holders of rec. Dec. lla New common B (quar.)........-...- 12c. |Feb. 1) Holders of rec. Jan. 15 
Con’ Passenger Ry., Phila.....- Dec. 30| Holders of rec. Nov. 30 Old common B (quar.)_.........-.-- 60c. |Feb. 1) Holders of rec. Jan. 15 
Denver Tramway Corp., pref. (quar.)..| $1.25 |Jan. 1] Holders of rec. Dec. 15a Preferred class A (quar. ‘ Raeeseee: $1.62\Jan. 3) Holders of rec. Dec. 15 
Detroit Edison (quar.)-.-.--..-------- 2 Jan. 15| Holders of rec. Dec. 20a Preferred class B (quar.)........---- 1 Jan. 3] Holders of rec. Dec. 15 
Diamond State Telephone, pref. (quar.)| *1% |Jan. 15|/*Holders of rec. Dec. 20 Utah Gas & Coke, pf. & meee pf. (qu.)| $1.75|)Jan. 3) Holders of rec. Dec. 15a 
Dominion Power & Transport’n, pf.(qu.)} 1% |Jan. 15} Holders of rec. Dec. 23 Utah Power & Light, pref. (quar.)_.... % |Jan. 3) Holders of rec. Dec. 10 
Dul or Traction, pref. (quar.).}| 1 Jan. 1) Holders of rec. Dec. 15a | Utilities Power & Light, class A (quar.)_.| Jan. 3] Holders of rec. Dec. 64 

poaneme Sit Co. ist pref. (quar.)...| 1% |Dec. 15) Holders of rec. Nov. 15a MC Mi cadeceessondosenss w25c. |Jan. 3) Holders of rec. Dec. 64 
East Bay Water, pref. A (quar.)-.----- 1% |Jan. 15) Holders of rec. Dec. 31 Ct at EE ktemecsdccounsaccnne w4lc. |Jan. 3) Holders of rec. Dec. 64 

Preferred B (quar.)...-------------- 1% |Jan. 15| Holders of rec. Dec. 31 Ce Dh. . ne ndeektenennenion wl% |Jan. 3) Holders of rec. Dec. 64 
Eastern Texas Electric Co., —. a 1% |Jan. 3) Holders of rec. Dec. 6a | Virginia Elec. & Power, pref. ( ..--| $1.75 |Dec. 20) Holders of rec. Nov. 15a 
Electric Bond & Share, pref. ( quar.)....| 134 |Feb. 1) Holders of rec. Jan. 15 Washington Water Power, 65% DI pf. act 1% |Dec. 15) Holders of rec. Nov. 24a 
Electric Bond & Share Securities (quar.).| 25c. |Jan. 15) Holders of rec. Dec. 15 | Wash. Water Power, Spokane, com.(qu.)| 2  |Jan. 15) Holders of rec. Dec. 24a 
Electric Light & Power of Abington & ek penn eee, ome } 6 quar.)..... $1.75|Dec. 30) Holders of rec. Dec. 15a 

poctiand DD ctnececueneneetwes 50c. |Jan. 3} Holders of rec. Dec. 15a | West Penn Power, 7 Sehersed (quar.).| 1% |Feb. 1] Holders of rec. Jan. 15a 

aaa a lle alae taal 50c. |Jan. 3) Holders of rec. Dec. 15a Six per cent aad > Oeeesenn 1% |Feb. 1] Holders of rec. Jan. 15a 

Eine Power & Light, first pref. (quar.)} $1.75|Jan. 3] Holders fo rec. Dec. 15a | West Philadelphia Passenger Ry--.--.-- $5 |Jan. 1] Holders of rec. Dec. 15a 
Allotment certificatee for common Western Power Corp., pref. ines... 1% |Jan. 15) Holders of rec. Dec. 31 
and preferred f. p. (quar.) -.-...--- $1.75|Jan. 3] Holders of rec. Dec. 15a | Winnipeg Electric Co., pref. (quar.)....| 1%{ |Jan. 1) Holders of rec. Dec. 15 

Allot. ctfs. for com. & pf.40% pd.(qu.)} 70c. |Jan. 3) Holders of rec. Dec. 15¢ | Wisconsin Pub. Serv., "64% pref. (qu).| 1% |Dec. 20| Holders of rec. Nov. 30 
Elec. Public Service, 7% pref. (quar.)- 1% |Jan. 1) Holders of rec. Dec. 20 
Elmira Water, Light & RR., sm pf. (qu. ) 1% |Dec. 31) Holders of rec. Dec. 16 Banks. 

5% second preferred 3 rte 1% |Dec. 31| Holders of rec. Dec. 16 America, Bank of (quar.).....-...-.-.- 3 Jan. 3) Holders of rec. Dec. 21 
Empire Gas & Fuel, 8% pref. ye 66 2-3c|Jan. 3] Holders of rec. Dec. 15 Chase National (quar.)..............- 3% |Jan. 3) Holders of rec. Dec. 13a 

7% preferred (monthly) -.....---.--- 58 1-3c\Jan. 3) Holders of rec. Dec. 15 Chase Securities Co. (quar.)......-.-- $1 Jan. 3} Holders of rec. Dec. 134 
Engineers Public Service, pref. (quar.)..| $1.75 |Jan. 3] Holders of rec. Dec. 6@ | Chatham & Phenix Nat. Bk. &Tr.(qu.)| 4 (|Jan. 3| Dec. 15 to Jan. 2 
Fall River Electric Light (quar.).....-.- 50c. |Jan. 2) Holders of rec. Dec. 14a | Chelsea Exchange (quar.)............- 2 Jan. 3) Holders of rec. Dec. 174 

I that eine edhe eahibadeeeid 25c. |Jan. 2| Holders of rec. Dec. 144 | Chemical National (stock dividend)....| ( |-------| -------------.---..-.. 
Federal Light & Trac., common (quar.)_| 20c. |Jan. 3] Holders of rec. Dec. 16@ | Commercial Exchange (quar.).-......- 2 Jan. 3} Holders of rec. Dec. 15 

Common (payable in common stock)..| 15c. |Jan 3] Holders of rec. Dec. 15a | Commerce, National Bank of (quar.)...| 4 Jan. 2) Holders of rec. Dec. 174 
Florida Power & Light, pref. (quar.)....| 1% |Jan. d3| Holders of rec. Dec.d17 Dt A-tt cebatdaheecdoeoenabonsae 2 Jan. 2| Holders of rec. Dec. 174 
General G. & E. Corp., com., cl. A(qu.)| 37%c|Jan. 1) Holders of rec. Dec. 15@ | Lebanon National-----_-_-...-------- 3 dJan. 3} Holders of rec. dDec.20a 

$8 Preferred, class A (quar.)_.....-- $2 Jan. 1] Holders of rec. Dec. 15¢ | Manhattan Co., Bank of the (quar.)....| $2 Jan. 1) Holders of rec. Dec. 174 

$7 preferred, class A (quar.).......-- $1.75\Jan. 1| Holders of rec. Dec. 15a | Mutual (quar.)................---.-- 3 Jan. d3} Holders of rec. Dec. 23a 

Preferred class B (quar.)_.-.-...---- $1.75 |Jan. 1 Holders of rec. Dec. 154 DA Cit tdi peenetennbebeswewe 10 ‘Jan. d3} Holders of rec. Dec. 23a 
Iilinois Bell Telephone (quar.)_.......-.- 2 Dec. 31) Holders of rec. Dec. 30a | National City (quar.)---.-...-.---.-- 4 Jan. 1) Holders of rec. Dec. 174 
Illinois Power, 6% preferred (quar.)....| 134 |Jan. 2) Holders of rec. Dec. 15 | National City Company (quar.)--.------ 4 j|Jan. 1) Holders of rec. Dec. 17 

Seven per cent preferred (quar.)_..--- 1% |Jan. 2) Holders of rec. Dec. 15 | Public National (quar.)-.........----- rc Jan. 2} Holders of rec. Dec. 20 
Illinois Power & Light, 6% pref. (quar.).| 14 |Jan. 1] Holders of rec. Dec. 10 {| Queens-Bellaire (No. 1)--.----.-----.-- *3 |Jan. 3)|*Holders of rec. Dec. 21 

Seven per cent preferred (quar.)_...- 1% |Jan. 1] Holders of rec. Dec. 10 Seaboard National (quar.)..........-- 4 Jan. 3} Holders of rec. Dec. 234 
Mlinois Traction, pref. (quar.)-......-.- *1% |Jan. 1|*Holders of rec. Dec. 20 ES EEE 3 Jan. 3| Holders of rec. Dec. 27a 
Indianapolis Water, pref. (quar.)_....- 1% |Jan. 1] Holders of rec. Dec. 150 | Standard National Corp., common (qu.); $3 Jan. 3| Holders of rec. Dec. 274 
International Telep. & Teleg. (quar.)...}| 1% |Jan. 15) Holders of rec. Dec. 27a oo ek re ae 1% |Jan. 3] Holders of rec. Dec. 274 
Interstate Power, $7 pref. (quar.)_..--- $1.75|Jan. 3) Holders of rec. Dec. 6 ee 4 Jan. 3] Holders of rec. Dec. 17a 
Kansas City Power & Lt., lst pf. (qu.)__| $1.75|Jan. 1) Holders of rec. Dec. 15a@ | United States (Bank of) (quar.).....-.-- 2% |Jan. 3] Holders of rec. Dec. 20a 
Kansas Electric Power, 7% pref. (qu.)--| 1% |Jan. 1) Holders of rec. Dec. 15 
Kentucky Hydro Elec. Co., pref. (qu.)-| 1% |Dec. 20| Holders of rec. Nov. 30e Trust Companies. 

Kentucky Securities, com. (quar.)_...-.- 1% |Jan. 3) Holders of rec. Dec. 20a 

Preferred (quar.)......-------- _.| 1% \Jan.d15} Holders of rec. Dec.d20a | Bankers (quar.)--.-..----.----------- 5 |Jan. 3} Holders of rec. Dec. 15 
Long Island Lighting, com. (quar.)...-| $1 Jan. 1] Holders of rec. Dec. 21 Bank of Europe Trust Co. (quar.)-.-.-- 2% |Jan. 2| Holders of rec. Dec. 20 

I 1% |Jan. 1} Holders of rec. Dec. 21 Ss crete eae Rees obkwahs wees 4 Jan. 2| Holders of rec. Dec. 20 
Louisville Gas & Elec., com. A & B (qu.)| 43%c.|Dec. 25) Holders of rec. Nov. 306 | Equitable (quar.)-....-.-.---.-------- 3 Dec. 31| Holders of rec. Dec. 21a 
Mackay Companies, common (quar.)...| 1% |Jan. 3] Holders of rec. Dec. 4a | Guaranty (quar.)-...--.------------- 3 Dec. 31| Holders of rec Dec. 17 

_ |] 2 eens 1 Jan. 3) Holders of rec. Dec. 4a | Manufacturers (quar.).......-..----- 5 |Jan. 3) Holders of rec. Dec. 20a 
Manila Elec. Corp., common (quar.)_..| 50c. |Dec. 31| Holders of ree. Dee. lée | United States (quar.)........-------- 12% |Jan. 3} Holders of rec. Dec. 21a 
Memphis Power & Light, pref. (quar.)_.| 1% |Jan. 3) Holders of rec. Dec. 18 
Metropolitan Edison, $7 pref. (quar.)..| $1.75 |Jan. 1) Holders of rec. Dec. 15 Fire Insurance. 

$8 preferred (quar.)...............- $1.50 |Jan. 1) Holders of rec. Dec. 15 Fidelity-Phenix (stock dividend) -.....- 1 Jan. 10) Holders of rec. Dec. 
Midland Utilities, pref. A (quar.)____-- 1% |Jan. 6] Holders of rec. Dec. 22 | Rossia (quar.).......---.-.---.-.---- $1.50|\Jan. 3] Holders of rec. Dec. l5a 

Prior lien stock (quar.)_.......-..--- 1% |Jan. 6) Holders of rec. Dec. 22 
Missouri Power & Light, pref. (qu.)_---| 1% |Jan. & Holders of rec. Dec. 20 Miscellaneous. 

Monongahela W .PennPub.Serv..pf.(qu.)|43%c.|/Jan. 1} Holders of rec. Dec. 15 
Montana Power, common (quar.)_...-- 1% |Jan. 3] Holders of rec. Dec. 10¢ | Adams Express (quar.)..............- $1.50|/Dec. 31) Holders of rec. Dec. 15a 

"See eeeeeaee: 1% |Jan. 3| Holders of rec. Dec. 10a | Adams Royalty (quar.).-......------- *50c. jJan. 1|*Holders of rec. Dec. 17 
Montreal Tramways (quar.)........--- 2% |Jan. 15| Holders of rec. Jan. 7 Aetna Rubber, com. (quar.).......-.-- 25c. |Dec. 31} Holders of rec. Dec. 16 
Municipal Service Corp., conv. pref.(qu.)| 50c. |Jan. 3) Holders of rec. Dec. 15 PRE CUED accccceceseseosen 1% |Dec. 31] Holders of rec. Dec. 16 
Narragansett Electric Lighting (quar.)..| $1- |Jan. 3) Holders of rec. Dec. 18 Ahumada Lead (quar.)............-.- 7\c.\Jan. 5| Holders of rec. Dec. 184 
National Electric Power, pref. (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 20a eee 7\%c.|Jan. 5| Holders of rec. Dec. 18a 
National Power & Light, pref. (quar.)__| $1.75 |Jan. 3) Holders of rec. Dec. 11 | Air Reduction (quar.)........-.--..-- $1.25 |Jan. 15) Holders of rec. Dec. 31a 
New England Telep. & Teleg. (quar.)--| 2 |Dec. 31| Holders of rec. Dec. 10 | Allied Chemical & Dye, pref. (quar.)..-| 1% |Jan. 3) Holders of rec. Dec. 15a 
New Jersey Power & Light, $6 pref. (qu.)|$ 1.50 |Jan. 1] Holders of rec. Dec. 15 | Allis-Chalmers Mfg., pref. (quar.)----- 1% |Jan. 15) Holders of rec, Dec. 24a 
Newport News & Hampton Ry. Gas & American Art Works,com & pf. (qu.)--| 1% |Jan. 15) Holders of rec. Dec. 31 

Electric Co., com. (quar.).......--. 1% |Jan. 1] Dec. 16 to Jan. 2 American Bank Note, common (quar.) -. . |\Jan. 3] Holders of rec. Dec. 15a 

Preferred (quar.)..............---- 1% |Jan. 1) Dec. 16 to Jan. 2 CD CD cncenesceoncbesnecs $1 Dec. 30} Holders of rec. Dec. 84 
New York Central Elec. Corp., pf. (qu.)| 1% |Jan. 1} Holders of rec. Dec. 21 Oe eT 75c. |Jan. 3] Holders of rec. Dec. 15a 
New York Steam, $6 preferred (quar.)_.| $1.50|/Jan. 2| Holders of rec. Dec. 15a | American Can, preferred (quar.).------ 1% |Jan. 3) Holders of rec. Dec. 16a 

Preferred series A (quar.).........-- $1.75\Jan. 2| Holders of rec. Dec. 15a | American Car & Foundry, com. (quar.).| $1.50|Jan. 1) Holders of rec. Dec. 15a 
New York Telephone, pref. (quar.)_...- 1% |Jan. 15) Holders of rec. Dec. 20 i RS eS Sane 1% |Jan. 1] Holders of rec. Dec. 15a 
Niagara Falls Power, pref. (quar.)_._.-- 43%c.|Jan. 15} Holders of rec. Dec. 31 American Chain, class A (quar.)......-. 50c. |Dec. 31} Dec. 22 to Jan. 2 
Niagara Lockp. & Ont. Pow., com. (qu.)| 75¢. |Dec. 31) Holders of rec. Dec. 15a | American Chicle, com. (quar.)-...----- 75c. |Jan. 1} Holders of rec. Dec. 15a 

a Tas «cae tedngeinebibeeal 1 Jan. 1) Holders of rec. Dec. 154 Sey PNG COUEP Dv eccccoccecsces 1% |Jan. 1| Holders of rec. Dec. 164 
North American Co., com. (quar.)_..-- {2% |Jan. 3) Holders of rec. Dec. 64 2. 3. ee————e—eEee 1% |Jan. 1| Holders of rec. Dec. 15a 

eee 7 Jan. 3] Holders of rec. Dec. 6a@ | American Cigar, preferred (quar.).....- 1% |Jan. 3] Holders of rec. Dec. 16 
North. Pennsylvania Pr., $7 pref. (qu.) .| *$1.75|Jan. 1)|*Holders of rec. Dec. 15 | Amer. Cyanamid, common (quar.).....| 1  |Jan. 3) Holders of rec. Dec. 15 

$6 preferred (quar.)_.....-.......-- *$1.50|Jan. 1/*Holders of rec. Dec. 15 oo ae eee ea \% |Jan. 3] Holders of rec. Dec. 15 

6% preferred (semi-annual) .-...._--- 3 Jan. 1)*Holders of rec. Dec. 15 Common A & B (quar.)....--.--.--- 20c. |Jan. 3| Holders of rec. Dec. 15 
Northport Water Works, pref. (quar.)_.| 1% |Jan. 1] Holders of rec. Dec. 21 Common A & B (extra)..........-.- 10c. |Jan. 3) Holders of rec. Dec. 15 
North West Utilities, prior lien (quar.)._.| 1% |Jan. 3] Holders of rec. Dec. 15 oo. fe 1% |Jan. 3/ Holders of rec. Dec. 15 
Northern Ohio Pr. & Lt.,6% pf. (qu.)--| 1% jJan. 1] Holders of rec. Dec. 15 | Amer. Cellulose & Chemical Mtg.— 

7% preserved (quer.)........2.0-00- 1% |Jan. 1) Holders of rec. Dec. 15 First participating preferred--......-.- 3% |Dec. 31| Holders of rec. Dec. 174 
Ohio Bell Telephone, pref. (quar.)....-- 1% Jan. 1) Holders of rec. Dec. 20 | American Express (quar.)..---..------ $1.50\Jan. 3, Holders of rec. Dec. 17a 
Ohio River Edison, 7% pref. (quar.)....| 1% ,Jan. 1) Holders of rec. Dec. 22 american ware Corp. ( $1 j|Jan. 1] Holders of rec. Dec. 16a 
Ottawa Montreal Power, 7% pref. (qu.)| *1% |Jan. 15|*Holders of rec. Dec. 30 | Amer. Home Products (aonthly> enn . |Jan. 3] Holders of rec. Dec. 15a 
Penn Central Light & Power, $5 pf. (qu.)| $1.25|Jan. 1] Holders of rec. Dec. 15a | Amer.-La France Fire Engine, com.(qu.)| 25c. |Feb. 15| Holders of rec. Feb. 1a 
Pennsylvania Gas & Elec., pref. (qu.)-.| 1% |Jan. 1) Holders of rec. Dec. 20 EE SE Dn ntnucdenenssecues 1% |Jan. Holders of rec. Dec. 15a 
Pennsylvania Pow. & Light, $7 pf. (qu.)| $1.75|Jan. 3] Holders of rec. Dec. 15 | Amer. Laundry Machinery, com. (Ge. )-} $1 Marl’27| Holdersofrec. Feb.21'27 

2 De CO)... nocwensocseace $1.50\Jan. 3] Holders of rec. Dec. 15 American Linseed, preferred (quar.)....| 1% |Jan. 3] Holders of rec. Dec. 17a 
Pennsylvania Water & Power (quar.)...| 2 Jan. 3) Holders of rec. Dec. 17a ., kee 1% |Aprl’27| Hold. of red.Mar.18 '27¢ 
Peoples Gas Co., preferred_..........-. 3 Jan. 1| Holders of rec. Dec. 15a | Amer. Locomotive, common (quar.)....| $2 Dec. 31| Holders of rec. Dec. 134 
Peoples Gas Light & Coke (quar.)_...-- 2 Jan. 17| Holders of rec. Jan. 3a CO ee S eee 1% |Dec. 31) Holders of rec. Dec. 134 
Pittsburgh Oil & Gas (quar.)_..-....-- 25c. |Dec. 20) Holders of rec. Dec. 1 American Mfg., common (quar.)...----| 1} |Dec. 31| Holders of rec. Dec. 17 
Portland Electric Power, first pref. (qu.)| 134 |Jan. 1) Holders of rec. Dec. 15 Preferred (quar.)....-------------- 1% |Dec. 31) Holders of rec. Dec. 17 

Prior preference (quar.)..........--- 1% |Jan. 1) Holders of rec. Dec. 15 American Piano, common (quar.).....-. 2% |Jan. 2| Holders of rec. Dec. 15 
Porto Rico Railways common (quar.)--| 1 Jan. 15| Holders of rec. Dec. 31 Common (payable in common stock) -.-| {244 |Jan. 2) Holders of rec. Dec. 15 
Power Corporation of Canada, pref.(qu.)} 1} |Jan. 15) Holders of rec. Dec. 30 PONIES (ONE) nc cnccencoecosecenc 1% |Jan. 2] Holders of rec. Dec. 1546 
Public Serv. Co. of N. J., com. (quar.)..| 50c. |Dec. 31| Holders of rec. Dec. 3a | Amer. Radiator, common (quar.)-...--- $1.25 |Dec. 31| Holders of rec. Dec. 15a 

6% preferred (quar.).............-- 1% |Dec. 31| Holders of rec. Dec. 3a | American Railway Express (quar.)..-.-- $1.50|/Dec. 31| Holders of rec. Dec. 154 

7% preferred a ra eee 1% |Dec. 31) Holders of rec. Dec, 3a | Amer. solling Mill, com. (quar.)....-- c. |Jan. 15) Holders of rec. Dec. 3le@ 

8% preferred (quar.).............-- 2 Dec. 31| Holders of rec. Dec. 3a ....... &. 3 ree eee 1% |Jan. 1] Holders of rec. Dec. 15e 
Public Service Elec. & Gas, 7% pf. (qu.)| 1% |Dec. 31) Holders of rec. Dec. 10 | American Safety Razor (quar.)....-...- 75c. |Jan. 3} Holders of rec. Dec. 10a 

Six per cent preferred (quar.)_....--- 1% |Dec. 31) Holders of rec. Dec. 10a BONG Geen tcccedcaccccccsccecs (q) |Jan. 3j| Holders of rec. Dec. 10a 
Puget Sound Pow. & Lt., prior of (qu.)-| 1% |Jan. 15| Holders of rec. Dec. 20 | American Seating, common (quar.).---| 75c. |Jan. 1) Holders of rec. Dec. 20 

I Na, so cee cebacaeds 1% |Jan. 15) Holders of rec. Dec. 20 CE BN skcctndeccnseecsoes 25c. |Jan. 1) Holders of rec. Dec. 20 
Quebec Power, common (quar.)......-- 1% |Jan. 15) Holders of rec. Dec. 31 SEE Gvnccnccaseendseneon 25c. |Apr. 1] Holders of rec. Mar. 20 

Preferred (quar 1% |Jan. 3] Holders of rec. Dec. 15 CORNED (GNIIE) « ccccceccceensccsss 25c. |July 1) Holders of rec. June 20 
Radio Corporation of Amer., pref. (qu.).| 87}sc|Jan. 1| Holders of ree. Dec. 1a Common (extra) .....-------------- 25c. |Oct. 1] Holders of rec. Sept. 20 
tt Sh +166 ceemetnbeemens: 75c. |Jan. 1) Dec. 17 to Jan. 2 SS Seren 75c. |Jan. 1] Holders of rec. Dec. 20 
Roanoke Gas Light, eee 3% |Jan. 1| Holders of rec. Dec. 15a | American Snuff, com. (quar.)-...-.---- 3 |Jan. 3] Holders of rec. Dec. 10a 
South Pittsburgh Water, com......--- 1% |Dec. 31] Holders of rec. Dec. 20 Preferred (Qual.) .<<cccccccccccccce 1% |Jan. 3] Holders of rec. Dec. 10a 

OS ee rneeees *1% |Jan. 15|*Holders of rec. Jan. 2 American Steel Foundries, com. (quar.).| 75c. |Jan. 15| Holders of rec. Jan. 34 
Southwestern Bell Telephone, pref. (qu.)} 1% |Jan. 1] Holders of rec. Dec. 20 PONE CRRBED s ob ncocccccesconss 1% |Dec. 31| Holders of rec. Dec. 15a 
Southwestern Gas & Elec. » 8% pf. (qu.).| *%2 Jan. 3)*Holders of rec. Dec. 15 | American Stores (quar.)......-------- . Jan. 1) Dec. 17 to Jan. 1 

Seven per cent preferred (quar.)..._-- *1% |Jan. 3|*Holders of rec. Dec. 15 | Amer. Sugar Refining, com. (quar.).--.-| 1} |Jan. 3] Holders of rec. Dec. 1a 
Springfield Ry. & Light, pref. (quar. )..-| 1% |Jan. 3} Holders of rec. Dec. 15 (EEE 1% |Jan. 3] Holders of rec. Dec. le 
Standard Gas & Electric Co.— American Thread, preferred..........- 12\e.|Jan. 1] Holders of rec. Nov. 30a 

Common (payable in common stock) | /1-200/ Jan25'27| Holders of rec. Dec. 31¢ | American Tobacco, pref. (quar.)...-..- 1 Jan. 3] Holders of rec. Dec. 106 
Tacony-Palmyra Ferry.........-.---- 4 |Dec. 31) Holders of rec. Dec. 15 | American Vitrified Products, com. (qu.)| $1 |Jan. 15) Holders of rec. Jan. 5 
Tennessee Elec. Pow. 6% ist pf. (qu.)--| 134 |Jan. 2] Holders of rec. Dec. 15 Amer. Wholesale, pref. (quar.)-...-..-- 1% |Jan. 1) Holders of rec. Deo. 20a 

7% first preferred (quar.)-........-- 1% |Jan. 2} Holders of rec. Dec. 1§ | American Woolen, pref. (quar.)- 1% |Jan. 15} Dec. 16 to Dec. 22 

7.2% first preferred (quar.)-......-- 1.80|\Jan. 2| Holders of rec. Dec. 16 | Anglo-Amer. Oil (interim) -....--.------ 7% |Jan. 4| Holders of coup. No. 33 

6% first preferred (monthly) -......-. 50c. |Jan. 2) Holders of rec. Dec. 15 Armour & Co. of Ill., pref. (quar.)...-- 1% |Jan. 1] Holders of rec. Dec. 104 

7.2% first pref (monthly) -.--.-- 60c. |Jan. 2] Holders of rec. Dec. 15 | Armour & Co. of Del., pref. (quar.)-...| 1% |Jan. 1) Holders of rec. Dec. 104 
Toledo-Edison Co., prior pref. (quar.)..| 2 |Jan. 1] Holders of rec. Dec. 15 | Armstrong Cork, common (quar.)...... $14 |Jan. 2) Holders of rec. Dec. 17 
Twin City Rapid Transit, com. (quar.).| 13 |Dec. 31| Holders of rec. Dec. 154 Common (payable in common stock) --| /5 Jan. 15} Holders of rec. Dec 17 
5 EE eae 1% (Dec. 31! Holders of rec. Dec. 154 Preferred (quar.)-.-.--------------- 1% |\Jan. 2| Holders of rec. Dec. 17 
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Béiecellancous (C ‘ontinued) . 
Artioom Corp., common (quar.)......- 
Art Metal Construction (extra) 
Associated Oi) (quar.)..-...----------- 

Extra 
Atlantic Ice & Coal 
Atlas Plywood (quar.) 
Atias Pcwder, common (extra) 
Auburn Automobile, com. (quar.)....-.-. 
Autosales Corpuration, pref 
Babeuck & Wiicox (quar.).......-.--.-. 
rly 
Balaban & Katz, common (monthiy) ---. 
Preferred (quar.) 
Baldwin Locomotive, common & pref__ 
Barnsdall Corpv., class A & B (quar.).-- 
Beech-Nut Packing, com. (quar.) 
eS 3 a 
Belding Heminway Co., com.(qu.)- 
Beigo Canadian Paper, common (quar.) - 
Pe Dit DS. satencoededwesote 
Bendix Curporation, class A (quar.)---- 
Bessemer Limestone & Cem., com. (qu.) 
Common (extra) 
Preferred (quar.)....- 
Bethlehem Steel, pref. (quar.) 
Big Lake Oil 
Blaw-Knox Co., com. (extra) 
tt Cl Dac eenenéooeseees 
Boston Wharf ‘ : 
Bridgeport Mac hine pref. (quar.) ‘ 
Brillo Mfg., pref., class A (quar.)....-- 
British- American if } See 
Bonus 
Brown & Williamson Tobacco, com .(qu.) 
Preferred 
Brunsw.-Balke-Coll. Co., pref. (qu.)-_- 
Bucyrus Company, Common (quar.)--.-.- 
Common (extra) 
Preferred (quar.)..--- 
Burns Bros., pref. (quar.) 
Burroughs Adding Machine, com. (quar.) 
Busb Terminal, preferred 
Debenture preferred (quar.)........-. 
Bush Terminal Bidgs., pref. (quar.) ---- 
Butler (James) Grocery Co., pref. (ann.) 
Butte Copper & Zinc. 
Butte & Superior Mining (quar. iwneonn 
By-Products Coke, common (quar.) ---- 
Preferred (quar.). - -- eens 
Calumet & Arizona Mining (quar. wae 
Canada Dry Ginger Ale, stock div. (qu.) 
Canadian Car & Foundry, pref. (quar.)-. 
Canadian Connecticut Cot. Mill— 
Preferred (quar.)....--- - 
Canadian General Electric. pref. “(quar. ) 
Canton Company 
Extra 
Canada Iron Foundries, pref 
Case (J. 1.) Threshing Machine— 
Pee GHEE Jeccucessscovecsose 
Casey-Hedges ('o., pref. (quar.) -...-- 
Cellotex Company, common (quar.)---- 
Cl RS ee 
Central Aguirre Sugar (quar.) .......-.-- 
Central Alloy Steel, common (quar.)...- 
i, 2 "a 
Century Electric (quar.)....-..-....---- 
Stock dividend 
Cerro de Pascu Copper (extra) 
Certain-teed Products Corp., com. (qu.) 
First and second preferred (quar.)-.-.-- 
Chandler-Cleveland Motor. pref. (qu.)- 
Chesebrough Manufacturing (quar.)_--- 
E 


Special extra 
Chicago # :+. Manufacturing (quar.).-- 
Chicago Mill & Lumber, pref. (quar.).-.- 
Chicago Motor Cuach, pref. (quar.)...- 
Chicago Yellow Cab Co. (monthly) 
Monthly 
Monthly 
Chili Copper Co. (quar.) ......-<cc00-- 
Chrysler Company, com. (quar.)......-. 
Preferred 
Cities Service. common (monthly) 
Common (payable in common stock) . 
Preferred and preferred B (monthly) -- 
City Housing Corporation 
City Ice & Fuel (quar.)..............- 
Quarterly 
Quarterly 
Quarterly 
Cleveland Stone (quar.).....-.------- 


Quarterly 
Cluett, Peabody & Co., pref. (quar.)_.-_- 
Coca-Cola Co (quar.) 
Coca-Cola International (quar.)-...-... 
Colt’s Patent Fire Arms Mfg. (quar.)_. 
Commercial] Credit, com. (quar.)....--. 
64% preferred (quar.)...........-.- 
8% preferred, class B 
Seven per cent preferred (quar.)...-_- 
Commercial Investment Trust,com .(qu.) 
7% first preferred (quar.)........... 
6%% first preferred (quar.) 
Commercial Solvents Corp., class B(qu.) 
Congress Cigar (quar.).............-- 
Consolidated Cigar Corp., com. (quar.)- 
Consolidated Ice, pref. (quar.).......-- 
Consolidated Lead & Zinc (quar.)...._- 
Consolidation Coal, pref 
Continental Can, Inc., pref. (quar.)_..- 
Om, a PP ctbascdccaccssioseoce 


credit Discount Corp. of Am.,com.(qu.). 
Preferred (quar.) 

Cresson Con. Gold Min. & Mill. (qu.)-- 

Crown Finance Corp., common 
Common (extra) 
Preferred (quar.) 

Crown Willamette Paver, pref. (quar.) - - 

Crucible Steel, pref. (quar.) 

Cuba Company, preferred 

Cuban-American Sugar, com. (quar.)..- 
Preferred (quar.) 

Cuban Tobacco, preferred 

—— ee 


EE WD GND og nncasveccasscapse 
Detroit & Cleveland Navigation (quar.)_ 
Devoe & Raynolds, class A & B (quar.-_- 

First & second preferred (quar.)..... 


pT ee 

Dominion Glass, common & pref. (qu.) -- 

Dominion Stores, common (quar.)_.... 

Dominion Textile, com. (quar.)........ 
Preferred (quar.) 





Douglas (W. L.) Shoe, pref. (quar.)___- 
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Dec 


3a | 


1 
36a 
21 

5a 
206 


‘270 


20 
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Dec. ‘4 
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Dee. 
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Nov. 
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Dec. 
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Holders of rec. Jan 1° 
of rec. Dec. 
Dec. 
Dec. 
Dec. 
Dec. 





Misceilaneous (Continued). 
Douglas-Pectin Corporation (quar.).... 


Draper Corp., new no par stock (No. 1). 


‘8H.) & Co., com. (quar.) - 
First preferred (quar.)..........-..-- 
Second preferred (quar.)..........-.- 

Du Pont(b.i.j}de New .é& Co. ,com.(extra) 
Debenture stock (quar.) 

Eastern SS. Lines, Ist pref. (quar.)_..-.-. 
No par preferred (quar.)........-.-.. 

Eastman Kodak, common (quar.)...--- 
Common (extra) 

Preferred (quar)... = 
Economy Grocery Stores (quar. ) a 
Eisenlobr (Otto) & Bro., pref. (quar.) -- 
Electric Auto-Lite (quar.).......------ 
kKlectric Controller & Mig., com. (qu.)-- 
tKectric Storage Kattery,com & pf (qu.) 
Electric Vacuum Cleaner. pref. (auar.) -- 
bmersun ktlectric & Mfg., pref. (quar.) 
Emporium Corporation (quar.)......--. 
Endicott-Johnson Corp., com. (quar.)-.-. 

Preferred (quar.) 

Equitable Office Bldg. Corp., com. (qu.) 
PRIOR GE Dc ctcacteeoseececees 

Evans (i. 8.) Corp., class A & B (qu.)-- 

fairbanks-Morse & Co., com. (quar.)-- 

Fair (The). common (monthly) 
Common (monthly) 

Preferred (quar.) 

Famous Players Lasky Corp.,com. (qu.) 

Fanny Farmer Candy Shops, pref. (qu.)- 

Faultiess Rubber, common (quar.)....- 
eS ee ree 

Federal Mutwr Truck (quar.)....-.--.-.- 
Stock dividend 

Feltman & Curme Shoe St., A com. (qu.) 

rifth Avenue Kus Sec urities (quar) . 

Financial Invest. Co. of N. Y., Ltd.(qu. ) 

First Natioual Pictures, preferred (quar 

First National Stores, com. (quar.) ---- 
First preferred (quar.).....-.----- 

Fleischmann CO. GRP J accccoecnesees 


Flour Mills of America, oref. A (quar.) - - 

Foute Bros. Gear & Mach., com. (qu.) -- 
Preferred (quar.)--.-- 

Forban Company, common (quar.).---- 
Ce i Se Rawacndscsoda 

Gabriel Snubber, com. A and B (quar.)- 

Garfield Safe Deposit Co 


General Amer. Tank Car., common. .--- 

Preferred (quar.) 

General Baking, class A (quar.)..------ 

Preferred (GUGL.) . cswccoecsecsecescces 
General Cigar, debenture pref. (quar.) -- 
Genera! Electric, com. (quar.) 

Special stock (Quar.).......-------- 
General Motors Corp., com. (extra)... 

Preferred (quar ) 

Six per cent debenture stock (quar ) 

Seven per cent debenture stock (quar.) 
General Necessities Corp. (stock div.).. 
General Railway Signal, com. (quar.)--.- 

Common (extra) 

Pretetved (GUAR) «<0 ccccccsccososs 
Ginter Comvauy, preferred (quar.) --- - - 
C. G. Spring & Bumper— 

Common (tn com. stk. on each 10 shs.) 

Pref -rred (quar.) 

Glen Alden Coal (quar.)-....-.-------- 
Glidden Company, common (quar.) ---- 

Prior preferred (quar.) 
Globe-Wernicke Co., common 
Goodrich (B. F.) Co., oref. (quar.) - - - - 
Goodyear Tire & Rub., Can., pref. (qu.) 
Goodyear Tire & Rubber, prior pref.(qu.) 

PURETER (GURE:) . ccccenccecscscess 
Gossard (H W.) & Co., com (m'thly).. 
Gotham Silk Hosiery, com. (quar.).---- 
Goulds Pumps, Inc., com. (quar.) ----- - 

Common (special extra) 

PUGEIOG (GEE) occccosccesonessoes 
Great Lakes Towing, common (quar.) -- 

Po ee ee 
Great Nurtherp tron Ore Properties. ..- 
Great Western Sugar, com. (quar.).---- 

Preserved (GQUGP.) « « ccacccccwcceves= 
Greenfield Tap & Die, 6% pref. (quar.)- 

8% preferred (quar.)-- --- 
Greif Bros., class A com. (quar.).------ 
Gre » an Bakeries, common (quar.)--.-- 

COND, oc incdentiesecens 
Group No. 1 Oil Corp 

siantanamo Sugar. preferred (quar.)--.-. 
Cees Ge CON, CED ncn ecco csesocosce 
Guif States Steel, common (quar.)...-- 

Ee 
Hammermill Paper, preferred (quar.) - - - 
Hanes (P. H.) Knitting, oref. (quar.)-- 
Harbison-W alker Refrac., pref. (quar.) 


Harris Automatic Press, com. (quar.) --- 
> 


Re OS eer 
Hartman Corporation, class A (quar.)-- 

Class A (quar.) 

Class B (quar.) in class A stock 

Class B (quar.) in class A stock 
Hathaway Baking, Inc., pf. class A (qu.) 
Hayes lonia Co. (monthly) 


Helme (George W.) Co., com. (quar.)_- 
Common (extra) 
POERERS (GE J c0cc cesccsoccceses 
Hercules Powder, com. (quar.).......- 
EUREE (GRRE) 6 cc co wecssesdcncesecs 
Samed Ges Bakeries Corp., 
, Bartlett & 


=. Collieries, com. eee 
OO eee ee 

Hollinger Consol. Gold Mines. 

Homestake Mining (monthly) 

Hood Rubber, com. (quar.)......-....- 

Household Products (extra) 

Hudson Motor Car (quar.).....---.--.-- 

Hudson River Navigation. pref 

Humble Oil & Refining (quar.)-....... 


Hydraulic Press Brick, pref. (quar.)...- 
—— FO eee 


tndependent Oil & Gas (quar.)........- 





Independent Pneumatic Tool (quar.).-- 
Indian Motocycle, pref. (quar.) 
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Miscellaneous (Continued). 
I Oa 
Industrial Acceptance Corp., com. (qu.) 

First preferred (quar.)_......------- 
Second preferred (quar.)........---- 
Second preferred (extra)........---- 
Industrial Finance Corp., deb. stk. (qu.) 
7% preferred (quar.).............-- 
6% preferred (quar.).........------ 
Ingersoll-Rand Co.. vreferred_...----- 
Inland Steel. preferred (quar.)__------- 
Inspiration Consolidated Copper (quar.) 
International Business Machines (quar.) 
iat a ancien pat acde eae 
Int. Buttonhole Sewing Machine (quar.) 
International Cement, common (quar.)- 
es FO) Re Sera 
International Harvester, com. (quar.) -- 
Common (vayable in common stock) -. 
International Nickel, com. (quar.)-.---- 
International Paper, 6% pref. (quar.) -- 
Seven per cent pref. (quar.)....-.--.--. 
International Salt (quar.)........-.--- 
International Shoe, common (quar.) ---- 
i are eee 
International Silver, com. (quar.)...--- 
Ln 6 onncehcndesottees 
Intertype Corporation, first pref. (quar.) 
nn... cceeeusneheores 
Jewell Tea, preferred (quar.)_-.-..----- 
Preferred (account accum. dividend) - 
Jones & Laughlin Steel, pref. (quar.)---- 
Jordan Motor Car, pref. (quar.)_..---- 
Kaufman Dept. Stores, common (quar.) 
SUR a. <. astoceveseeere 
Kayser (Julius) & Co., pref. (quar.)..-- 
Kelsey Wheel, common (quar.)_.....-- 
Kennecott Copper Corp. (quar.)_....-- 
Keystone Watch Case (quar.).....---.- 
King Philip Mills (quar.)_.........--- 
tr; 


Kinney (G.R.) Co common (quar.)-_- 
Knox Hat, prior preferred (quar.)_...-.- 
Meress Ceeeee (GUSr.) ...ccccccccccce- 
ea 
Kresge (S. 8S.) Co., common (quar.)-_-.-- 
_ J) eer se 
Kresge Department Store— 
Preferred (quar.) 
Kruskal & Bhan emty Inc. (No. oh) “(quar.) 
EE Se 
pe mt ee aged (B.) & Co., common... 
Lambert Company, com. (quar.)_.-.--- 
Lawyers Title & Guaranty Co. (quar.) -- 
Lehigh Valley Coal Sales (quar.).....-- 
Libby, McNeill & Libby, pref._...---- 
Libby-Owens Sheet Glass (extra) -..-.--- 
Liberty Baking Corp.. pref. (quar.)---- 
Life Savers, Inc. (quar.).....-.-.--.---- 
Liggett & Myers Tobacco, pref. (quar.) - 
SS !|)|CUlUmS Ol eee 
Liquid Carbonie Corp, (quar.) ---- 
Loew's Buffalo Theatres, Inc.. pf. (qu.)- 
ey ls SE De wnccccascnesecsss 


ee kala ae 
Loew's (Marcus) Theatres, Ltd., pref- 
Long Bell Lumber, class A (quar.).---- 
Long Island Safe Depusit 
Loose-Wiles Bise uit, first pref. “(quar.) - ‘ 
Second preferred (quar.)_.......----- 
Lord & Taylor, common (quar.)...-.-- 
Lorillard (P.), com. (in com. stock) ---- 
NS Ran 
EaeGium Gtedl (GQuar.)....-occcecsccee 
MacFadden Publications Ine_......-- 
Mack Trucks, Inc., com. (quar.)_..---- 
First and second preferred (quar.) - .-- 
Mallinson (H R.) & Co., oref. (quar.)_- 
Manhattan Electrical Supply (quar.)-_-- 
Manhattan Shirt, pref. (quar.).-.-.---- 
ee Gane COUEE ).. cccnamewaceocessoes 


NS , aa eee 
Marlin-Rockwell Corp., com. (quar.)-_-.- 


CO eee eae 
Matheson Alkali Works, com. (quar.) 
Preferred (quar.)..-.- 
May Department Stores, pref “(quar.) , 
McCord Radiator & Mfg., class A (qu.)- 


Merch. & Mfrs Sec., partic. pref. (quar.)| 


Participating preferred (stock div ) 
Merch. & Miners Transportation (qu.)- 
Merck & Co., preferred (quar.)....---- 


Mergenthaler Linotype (quar.).......-. | 


Extra _. anbeewee 
Merrimac Chemical (quar. )_ ee mea ahead 
Medart (Fred) Mfg., pref. (quar.)....-- 
Metropolitan Paving Brick, pref. (quar.) 
Midland Steel Products, com. (quar.) -- 

EU See 

ROE 

CE EE 
es eee 
Miller Rubber, common (quar.) .-.---- 
Mill Factors Corp. (quar.)......-..--- 

REE ae eee 
Montgomery Ward & Co., class A (qu.) 
Morgan Lithograph Co. (quar.)_._.---- 
Mother Lode Coalition Mines. -..-.---- 
Motion Picture Capital Corp., pref. (qu.) 
Motor Meter, Ine., class A (quar.)_.--_- 
Motor Wheel Corporation (quar.) - ~~~ -- 
Mountain Producers (quar.).-...------ 
National Biscuit. common (quar.)_.---- 
National Breweries, com. (quar.)_.-.--- 

0 eee eee 
National Dairy Products, com. (quar.) -- 

Preferred A and B (quar.)--..----.-- 
Nat. Dept. Stores, Ist pref. (quar.)-_--_- 

Second preferred (quar.)_.....--.---- 
Nat. Enamel. & Stamping, pref. (quar.) 
Nat. Fabric & Finishing, pref. (quar.) -- 
National Grocer, preferred_.........-- 
National Lead, common (quar.)------- 
National Refining, preferred (quar.) ---- 
. Standard Co. (quar.).....---- 


National Suger Refining (quar.)_....._- 
National Supply, com. (extra).......-- 
National Surety (quar.)_............- 
National Tea, common (quar.)____.__-_- 
Nelson (Herman) Corp. (quar.)_....--- 

Stock — ES a Sean 


Stock dividend Dhaene Cece mae oat 
Nevada Consolidated Copper (quar.).-_. 
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Miscellaneous (Continued). 
New York Transportation (quar.)....-- 
Nipissing Mines (quar.).............-- 
North American Provision (quar.) --..-- 
Northern Pipe Line 
SG ee ees > 
Norwalk Tire & Rubber, pref. (quar.) - - - 
I la a a al 
Oil Well ~~ (Com.) (quar.) ....-.- 
OS eT er 
Omnbibus Corporation, pref. (quar.)...- 
Orpheum Circuit, Inc., com. (monthly) - 
| Fo ere: 
Otis Elevator, pref. (quar.)...........- 
Otis Steel, prior preferred (quar.)....-.- 
Overman Cushion Tire, cl. A & B (qu.)-_- 
First preferred (quar.)..........---- 
Ovington Brothers Co., partic. pref-_--- 
Owens Bottie, common (quar.).....-.-- 
Common (extra)......<<cccccecccce 
Common (payable in common stock) -. 
ag OS ete: 
Packard Motor Car— 
Common (monthly)..............-- 
Common (montbly)...............- 
Common (monthly)............---- 
Paige- Detroit Motor Car, pref. (quar.) - - 
Paraffine Companies, com. (quar.)-.-.--- 
Park-Utah Consolidated Mines (qu.)--- 


Pedigo- Weber Shoe (quar.)....-...--.- 6 


Pelz-Greenstein Co.. Inc., preferred - - - - 
Penick & Ford, Ltd., com. (qu.) (No.1)- 

OO eee ae 
Penney (J. C.) Co., lst pref. (quar.)..--. 
Pennok Oi! Corporation (quar.)......-- 
Pa.-Dixie Cement, com. (No. 1) ...---- 
Pet Milk Co., com. (quar.)..........-- 

lh) ee ere a 
Pettibone, Mulliken Co., 1st & 2d pf.(qu.) 
Phillips Petroleum (quar.)_.......---- 
Pick (Albert) & Co., pref. (quar.)...--.- 
Pie Bakeries of America, class A (quar.)-. 

POS GRD 6c cccecksconneoses 
Pierce-Arrow Motor Car, vref. (quar.) ~~ 
Pittsburgh Plate Glass (quar.)_......-- 
Pittsburgh Steel Foundry, pref. (quar.) - 


POE ls o ceconceenscensseonsees bd 


Pratt & Lambert Co., common (quar.)-.-. 
Common (extra) ° wecccccece 
Pratt & Whitney, pref. (quar. ae 
Preferred (acct. accum. divs.) ......-- 
Pressed Steel Car, pref. (quar.)_..-..-..-. 
Provincial Paper Mills, com. (quar.)-.-..- 
TO RR em 
PRD GE SD icistnocacnneeesorecs 
Pure Oil Co.,54%% pref. (quar.)......- 
Six per cent preferred (quar.).......- 
Eight per cent preferred (quar.)-~...-.-- 
Quaker Oats, common (quar.)....---.-.- 
Rn EE ee 
Real Silk Hosiery Mills, common (qu.)-- 
ED CU De os 8 ran cemeween 


Reece Buttonhole Machine (quar.)-.-.--- 


Reeoe Folding Machine (quar.)....-.-.--. 
Reid Ice Cream Co., com. (quar.)...--- 
Reis (Rebert) & Co. ist pref. (quar.) -- 
Reli.nece Mfg., pref. (quar.).......---- 
Remington Typewriter, first pref. (qu.)- 
Second preferred (quar.)....-------- 
Reo Motor Car, class A (see note 0d). 
pf ge eee 
ee er 
Republic [ron & Steel, preferred (quar.) 
Reynolds (R.J.) Tobac., com., A&B(qu.) 
Rice-Stix Dry Gds., Ist & 2d pf. (qu.)- 
Richardson & Boynton Co., part. pf.(qu) 
Royal Baking Powder, com. (quar.)-..-- 
CeO CONNIE 6 < case cdnosensoces 
ee 8 ae ey oa 
Safety Cable (quar.)--- 
Safety Car Heating & Ltg. (quar. | 
ee ee eee 
Safeway Stores, Inc., com. (No. 1)....- 
ee GS. cn cnn cencmmannene 
St. L. Rocky Mt. & Pac. Co., com. (qu.) 
ere Te 
St. Maurice Valley Corp., pref. (quar.). 
Salt Creek Consol. Oil (quar.)......--- 
San Toy Mining ~~. - ape 
Savage Arms, first preferre od (quar. et 
Second preferred (quar.) - 
Schulte Retail Stores, pref. (quar.) coalacadl 
sbeil A. ‘oo ae 


Ex 
ener. Williams Co.,Can., com. (qu.)- 
Pres, GOMGP) . Kcosasaccese. noes 
Shredded Wheat (quar.)..........-.-- 
Shreveport-E) Doradw Pipe Line (quar.)- 
Dl chiadeéeansenogesrcessoennes 
Simmons Company, com. (quar.)..-..-- 
Simms Petroleum... i oamebeoaws 
Singer Manufacturing quar.) an mie Simei 
Ee ee 
Sloss-Sheffield Steel & Iron, com. (quar.) 
OS ere 
Smith (Howard) Paper Mills, pref. (qu. ) 
2. aaa eee 
CE Cnn cncscocecoscacsauuns 
South Porto Rico Sugar, com, (quar.) ~~~. 
Pe GE a 5 cwancdcanceseoces 
South West Penna. Pipe Line (quar.) --- 
Southern Baking, pref. (quar.).....-.-- 
fe Ee lO eae 
Sprague-Sells Corp., part. A stk. (qu.).- 
Standard Coupler, pref. (annual) -...-.-- 
Standard Milling, com. (quar.).......- 
PRS GR Bids 0 0s sev avcoocess 
Standard Oil (Kentucky) (quar.)......-. 
staudard Oil (Nebraska) (quar.)......- 
a SS a ee ae 
Standard Oil (Ohio), com. (quar.)-_---- 
Standard Plate Glass, prior pref. (quar.) 
Steel Co. of Canada, com. & pf. (quar.)-_ 
Sterling Products, Inc. (quar.).....-..- 


Stern Brothers, class A (quar.)_.....-.- 
Stone (H. O.) & Co., com. (quar.).....- 

Common (payable in com. stock) -- ~~ - 

PRORTER GORE Di cccccasenenscocncon 
Stromberg Carburetor (quar.).......-- 
Stroock (S.) & Co., Inc. (quar.)_.....-- 
Swedish-Amer. Inv. Corp., part. pf.(qu.) 
Gs @ Ge. GP Dcccccvasesvcwssnes 
Symington (The) Co. .class A (quar.) . -- 
Syracuse Washing Mach., A & B (quar.) 

Class A and B (in stock)...........- 
Telautograph Co. (quar.)......-----.-- 
Texas Company (qvar.)..........-.-- 
Texas Corporation (No. 1)....-.------ 
Texon Oil & Land (quar.)...........-. 
Tide Water Associated Oil, pref......-.- 











Payable 
Jan. 15 
Jan. 20 
Jan. 1 
Jan. 1 
Jan. 1 
Jan 1 
Dec. 31 
Jan. 3 
Feb. 1 
Jan. 1 
Jan 2°27 
Jan 2°27 
Janl§'27 
Jan. 1 
Jan. 1 
Jan. 1 
Jan, 2 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Dec. 31 
Jan. 31 
Feb. 28 
Jan. 3 
Dec. 23 
Jan. 2 
Jan. 2 
Jan. 1 
Jan. 1 
Jan. 1 
Dec. 31 
ec. 23 
Jan. J 
Jan. 1 
Jan. 1 
Jan. 3 
Jan. 3 
Jan. 1 
Dec. 31 
Dec. 31 
Jan. 1 
Dec. 31 
Dec. 31 
Dec. 20 
Jan. 3% 
Jan. 3% 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 3 
Jan. 3 
Jan. 3 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 15 
Feb. 28 
Jan. 1 
Jan. 1 
Jan. 3 
Jan. 3 
Jan. 3 
Jan. 2 
Jan. 3 
Jan. 1 
Jan. 1 
Jan. 3 
Jan. 3 
; Jan. 2 
.25\Jan. 1 
Jan. 2 
Jan. 3 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 15 
Dec. 23 
Dec. 23 
Jan. 2 
jJan. 2 
Dec. 31 
Dec. 31 
Jan. 3 
Jan. 3 
Jan. 3 
Feb. 15 
Feb. 15 
Jan. 3 
Dec. 31 
|Dec. 31 
i Be 31 
Dec. 31 
Dec. 31 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 3 
Dec. 31 
Dec. 31 
Dec. 20 
Jan. 3 
Jan. 10 
Dec. 20 
Dec. 31 
Jan. 3 
Jan. 3 
Dec. 31 
Jan. 3 
Jan. 1 
—— 
Jan. 3 
Dec. 31 
Dec. 31 
Jap. 2 
Dec. 20 
Dec. 20 
Jan. 1 
Jan. 1 
Feb. 1 
Feb. 1 
Dec. 23 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 3 
Dec. 28 
Jan. 3 
Jan. 1 
Jan. 2 
Jan. 1 
Jan. 1 
Jan. 10 
Dec. 31 
Jan. 1 
Jan. 25 
Jan. 1 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


*Holders of rec. 


Holders of rec 
Holders of ree 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Dec. 16 to 
Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hlolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 22. to 
Dec. 22 to 


Holders of rec. 
Holders of rec, 


Dec. 1l_ to 
Dec. 11 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Nov.25 to 
Nov.25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 11 to 


Holders of rec. 


Dec. 16 to 
Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Dec. 
Dec. 

Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec, 


Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 


Dec.d15a 


Dec. 
Jan. 

Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Jan. 

Feb. 

Dec. 

Dec. 
Dec. 
Dec. 




















Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Concluded) 
Tide Water Oll, com. (quar.)..-------- 37 4c) Dec. 31} Holders of rec. Dec. 64 
Timken-Detroit Axle, com. (quar.).-..-- Jan. 1} Dec. 21 to Jan. 2 
GCemees (68688)... cocccccecceccesee 5c. |Jan. 1} Dec. 21 to Jan. 2 
Tintic Standard Mining......-------- 20c. |Dec. 23] Dec. 12 to Jan. 3 
Tintic Standard Mining......-------- 30c. |Jan. 3] Dec. 12 to Jan. 3 
Todd Shiptards Corporation (quar.)...-| $1 Dec. 20) Holders of rec. Dec. 3 
Torrington Company (quar.)...-.-.----- 75c. |Jan. 3| Holders of rec. Dec. 17 
Eee $1.25\Jan. 3] Holders of rec. Dec. 17 
Tower Manufacturing (quar.)..--.---.-- 37 %e\Jan. 2) Holders of rec. Dec. 154 
Se ee CEES... sn anemenennnns 37%clJan. 3} Holders of rec. Dec. 15a 
Truscon Steel, common (quar.)-.-.-.-.--- . |Jan. 15| Holders of rec. Jan. 6& 
Common (payable in common stock) ._| 46 Jan. 15| Holders of rec. Jan. 15a 
Ulen & Co., 74% preferred......-.-.-- 3% |Jan. 3) Holders of rec. Dec. 20 
Eight per cent preferred_......-...-- 4 Jan. 3) Holders of rec. Dec. 20 
Underwood Computing Mach.. pref.(qu)| $1.75|Jan. 1] Holders of ree. Dec. 15 
Underwood Typewriter, common (quar.)| 21 Jan. 1| Holders of rec. Dec. 44 
TO Gt.) .sandecaseeesesons 1% |Jan. 1) Holders of rec. Dec. 44 
Union Carbide & Carbon (quar.).-..-.--- $1.50\Jan. 1] Holders of rec. Dec. 3a 
Union Tank Car, com. (in com. stock)..| f25 |Dec. 28| Holders of rec. Dec. 134 
United Cigar Stores of Amer., com. (qu.)| 50c. |Dec. 30| Holders of rec Dec. 10a 
Common (payable in common stock)._| f1% |Dec. 30| Holders of rec. Dec. 10a 
United Drug, Ist pref. (quar.)......--.- 87%c.|Feb. 1] Holders of rec. Jan. 154 
United Dyewood, pref. (quar.).------- 1% |Jan. 3| Holders of rec. Dec. 154 
United Equities Corporation (special)__| $1 Jan 1] Holders of rec. Dec. 15 
gy EEL $1 Jan. 3} Holders of rec. Dec. 4a 
United Ice Service, pref. A (quar.).....| $1.75|Jan. 3| Holders of rec. Dec. 20a 
United Profit-Sharing Corp., com.(ext.)- . |Jan. 15) Holders of rec. Dec. 15a 
Common (payable in common stock).| (z) |Jan. 15| Holders of rec. Dec. 15a 
United Shoe Machinery, com. (quar.)...| 6244c|Jan. 5) Holders of rec. Dec. 14 
i > > See 37 %cl\Jan. 5) Holders of rec. Dec. 14 
United Verde Extension Mining (quar.).| 75c. |Feb. 1] Holders of rec. Jan. 6 
U.8. Bobbin & Shuttle, pref. (quar.)...| 1% |Dec. 31) Holders of rec. Dec. 8a 
U. 8. Distributing, preferred__......-- 3% |Jan. 1) Holders of rec. Dec. 15a 
U.8. Gypsum, common (quar.)_....--- 40c. |Dec. 31} Dec. 5 to Dee, 19 
lL” See eee $1.40 |Dec. 31] Dec. 5 Ww Dec. 19 
Common (payable in common stock) ._| [35 Dec. 31; Dec. 5 to Dee, 19 
|) Sane 1% |Dec. 31] Dec. 5 to Dee. 19 
U.8. Light & Heat, com (Ne. 1) (qu.)--| 50c. |Jan. 3) Dec. 16 to Jan. 3 
oo ee 2% |Jan. 3| Holders of rec. Dec. 20a 
0.8..Playing Card (quar.)..........-.- $2 Jan. 3 Holders of rec. Dec. 21 
0. 8. Steel Corp., common (quar.)-_---- 1% |Dec. 30, Dec. 1 
U. 8. Tobacco, com. (quar.)....-.-..-.-- 75c. |\Jan. 3) Holders of rec. Dec. 13a 
SS EES | $1.75 Jan. 3] Holders of rec. Dec. 13a 
Universal Picture Corp.., first pref. (qu.)| 2 Jan 1| Holders of rec. Dec. 20 
Universal Pipe & Radiator, pref. (qu.)..| 1% |Feb1'27| Holders of rec.Jan15'27¢ 
ES EEE OE Oe 1% |M’y2’27| Holders of rec.Apri5'27a 
—  &  ) ae 1% |Augl'27| Holders of ree July 15'27a 
gs eee ee 1% |Novl'27| Holders of ree Oct.15'27a 
Utah Copper Co. (quar.)......-------- $1.50| Dec. 31| Holders of rec. Dec. 15a 
. << | "| Spe sesesgaaee 50c. | Dec. 20| Holders of rec. Nov. 30 
a a it a 50c. |Dec. 20) Holders of rec. Nov. 30 
gE ae ogee eee $1 Dec. 20| Holders of rec. Nov. 30 
Virginia Iron, Coal & Coke, pref__..__- 2% |Jan. 3} Holders of rec. Dec. 15a 
Vivaudou (V.), Inc., com. (quar.)-....-- 75c. |Jan. 15) Holders of rec. Dec. 31a 
SS EEE AGE 1% |Feb. 1) Holders of rec. Jan.d15a 
Vulcan Detinning, pref. (quar.)......-- 1% |Jan. 20) Holders of rec. Jan. 84a 
UNONe BD (GREE) pcccccccccoccece 1% |Jan. 20| Holders of rec. Jan. 84 
Preferred (account accum. dividends) | 42 Jan. 20! Holders of rec. Jan. 8a 
Wabasso Cotton (quar.)........-.-.-- $1 |Jan. 2) Holders of rec. Dec. 15a 
SES SRS See ea ae eee 60c. |Jan. 2| Holders of rec. Dec. 15a 
Wagner Electric Corp., pref. (quar.) .—- 1% Jan. 1} Holders of rec. Dec. 21 
Waldorf System, com. (quar.)_.-...-.- 31\4c\Jan. 3) Holders of rec. Dec. 20a 
...... >) eae 20c. |Jan. 3] Holders of rec. Dec. 20 
Walworth Company, pref. (quar.) 75ec. |Dec. 31] Holders of rec. Dec. 31a 
Wamsutta Mills (quar.) _ _- Sr l Dec. 15| Holders of rec. Nov. 9a 
Ward Baking Corp., class A (quar.)....| $2 |Jan. 1) Holders of rec. Dec. 154 
 ... fo "are 1% |Jan. 1] Holders of rec. Dec. 154 
Warner-Quinlan Co., com, (quar.)---.-- 50c, |Jan. 3] Holders of rec. Dec. 15a 
Warren Bros., common (quar.)......_-]| $1 Jan 3) Holders of ree. Dec. 20a 
Common (extra)_____.- Pa hee $1 Jan. 3] Holders of rec. Dec. 20a 
First preferred (quar.)........---- 75c. |Jan. 3] Holders of rec. Dee. 20a 
Second preferred (quar.) -_ _....--| 87%elJan. 3] Holders of ree. Dec. 20a 
Weber & Heilbroner, com. (quar.)_._.-- $1 Dec. 30} Holders of rec. Dec. 15a 
i) | A eee 1% |Mar. 1] Holders of rec. Feb. 15a 
West Point Mfg. (quar.).........-.--- 2 Jan. 3] Holders of rec. Dec. 15a 
Western Electric Co. (quar.)........-- *$2 .50| Dec. 31)*Holders of rec. Dec. 24 
Western Exploration (quar.)_......_-- Dec. 20} Dec. 16 to Dee. 19 
Westinghouse Elec. & Mig., com. (quar.)| $1 Jan. 31] Holders of rec. Dec. 31a 
DY SED sc cnnmdcwoecednnca $1 Jan. 15] Holders of rec. Dec. 31a 
Weston Electrical Instrument, el. A(qu.)| 50c. |Jan. 1| Holders of rec. Dec. 16a 
Wheeling Steel Corp., pref. A (quar.) - 2 |Jan. 3] Holders of ree. Dec. 11 
Preferred A (account accum. dividend) | 260c.|Jan. v3} Holders of ree. Dec. 11 
op ty ba ee 2% |Jan. a3} Holders of rec. Dec. 11 
Preferred B (account accum. div.) _- h75c.j/Jan. d3| Holders of rec. Dec. 11 
White Eagle Oil & Refining (quar.)_..._|*50c. |Jan. 20|*Holders of rec. Dec. 31 
White Motor Co (quar.)..__._- $1 Dec. 31| Holders of rec. Dee. 15a 
Will & Bauman Candle, Inc., pref. (qu.)| 2 Jan. 3} Holders of rec. Dec. 15 
Willys-Overland Co., pref. (quar.)-.._- 1% |Jan. d3| Holders of rec. Dec. 21a 
Wolverine Petroleum, com. (No. 1)...-| $2 |Dec. 31] Holders of rec. Dec. 10 
Woodley Petroleum (quar.)__________- 15e. |Dec. 31} Holders of rec. Dec. 15 
Woolworth (F.W.) Co.,com.(incom.stk.| 50 |Feb. 1) Holders of rec. Jan. 10a 
Wrigley (Wm.) Jr. & Co. (monthly)_._.| 25e. |Jan. 3] Holders of ree. Dec 20a 
SN R6bb5bsSicba been cebueveseass 50c. |Jan. 3] Holders of rec Dec 20a 
Dt becediakeccetnnnssxcaeoe 25c Feb. 1| Holders of rec Jan 20a 
Se eee 25c. |Mar. || Holders of rec Feb. 20a 
Yale & Towne Manufacturing (quar.)__| $1 Jan. 3) Holders of rec. Dec. 10a 
Yates American Machine, part. pf. (qu.)| 65c. |Jan. 2] Holders of rec. Dee. 20a 
Yellow Truck & Coach, class B (quar.)__| 18%c\Jan 1| Holders of rec. Dec. 15a 
... & 2 epegm 1% |Jan. 1) Holders of rec. Dec. 15a 
Youngstown Sheet & Tube, com. (quar.)| $1 Dec. 31| Holders of rec. Dec. 15a 
SS GUO ec ccnacsacaesesons 1% |Dec. 31| Holders of rec. Dec. 154 
Zellerbach Corp., com. (quar.).....__- 37 %c |Jan. 15) Holders of rec. Dec. 31 














* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice 

@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. 
{Payable in common stock. g Payable in scrip. 8 On account of accumulated 
Gividends Payable in preferred stock 

aa British-American Tobacco dividends are one shilling and eight pence regular 
and ten pence interim. Transfers received in London up to Dec.8 will be in time 
for payment of dividend to transferrees. 

bb Reo Motor dividend on Class A stock reported in previous issue an error. 

¢ American Gas & Electric Co. stock dividend is 1-50 of a share of common stock. 

J Less 50 cents to cover third and fourth quar. installment of the 1925 income tax. 

k Payable in cash on class A stock. 

3} Declared $2 payable in quarterly installments of 50 cents, beginning with Jan. 3. 

® Payable in partic. pref. stock at par, cash being paid in lieu of fractional shares 

o Less $2 per share to cover legal expenses of extending second mortgage and 
third and fourth installments of 1925 income tax. 

p American Gas & Electric regular stock dividend is 1-50th, and the special divi- 
dend 4-10ths, for each share of new no par common stock. 

¢ American Piano stock dividend is at rate of one share for each one hundred shares. 

r Electric Investor stock dividend is three-fiftieths of a share of common stock 
for each share held. 

8 At rate of 8% per annum for period from May 1 to Dec. 31 1925 

t Chemical National Bank stock dividend of $500,000, subject to ratification by 
stockholders at meeting in January. 

u Payable in stock dividend certificates exchangeable May 1 1927 for $25 par value 
Common stock at the rate of two shares for each one hundred shares. 

oLess 75 cents per share to cover third and fourth installments of 1925 income tax. 

w In lieu of cash, dividends may be taken in stock as follows: on class A com., 
1-40 of a share of class A stock for each share; on class B at rate of $10 per share in 
Class B stock for each share of class B stock held. 

s United Profit-Sharing stock dividend is one share com. stock for each 20 shares. 

y In lieu of cash dividends may be taken in stock at the rate of 3 15-100 of a share 
of class A stock for each share of original series pref. stock and 5 5-100 of a share of 
elass A stock for each share of $7 dividend series pref. stock. 


2H. M. Byllesby & Co. stock dividend is one-twenty-fifth of a share of class A - 


stock for each share of class A & B held, 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Dee. 11. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tm thousands of dollara—that 1s, three ciphers (000) omtited .) 

















| 

aire Sts Loans Re 

Cap 0, % seroe | 
Week Ending ——————_ Discount, Cas wth Nat Time Bank 
Dec. 11 1926. Nat'l, June 30) Invest- in Demand De Ctrew- 

State, Nov.15| ments, Vault. Depost- Depostis. | postis. latten. 
(000 omttted.) Tr.Cos.Nov.15, dc. | tortes. | 
Members of Fed. Res. Bank. | Average. Average Average, Average. Average Avge. 
BankofNY& $% BS I $s |; 8 | ee = | $ 
Trust Co....| 4,000 13,354 74,193 496 7,230 53,603) 8,307) -.-. 
Bk of Manhat’n 10,700 15,854) 170,903 3,754 17,529) 128,680 26,878 eece 
BankofAmerica 6,500 5,286 75,717 1,675 10,841! 82,776) 3,613) ...- 
National City._| 50,000) 63,133) 673,231 5,307, 76,310) *716,090)114,162 93 
Chemical Nat... 4,500 18,535] 131,412 1,276 15,551) 117,710) 3,145 348 
Am Ex-Pac Nat 7,500 13,338) 138,690 2,125 17,194 124,831) 9,073 4,951 
Nat Bk of Com. 25,000 41,943) 365,817 819 38,843 290,769) 38,372) --<-- 
Chat PhNB&T 13,500) 12,763) 219,998 2,770 23,328) 164,772) 43,792| 6,128 
Hanover Nat... 5,000 26,003) 115,055 497, 13,262 101,064) -...-| «--- 
Corn Exchange. 10,000 15,269) 204,032 5,209 24,142 174,156) 30,986) ---- 
National Park... 10,000 24,152) 154,460 836 16,296 124,352) 6,515 3,513 
Bowery & ER.) 3,000 43,224 59,132 1,899 5,908 40,646) 18,405 1,489 
First National... 10,000 74,875) 297,938 738 26,038 197,125) 14,343) 6,513 
Irving Bk & Tr 22,000) 19,949) 292,549 3,147 34,602) 258,315) 31,491) ---- 
Continental..... 1.000) 1,269} 7,913 128 (855 6,009} 440) ---- 
Chase National. 40,000 36,782] 583,386 7,298 68,845, *531,003| 43,861) 2,486 
Fifth Avenue_- 500 2,985) 25,289 839 3,191 S4.50G cece! cons 
Commonwealth. 800 740| 13,745 587, 1,379 9.738) €.200) «cco 
Garfield Nat'l... 1,000 1,752) 16,521 435 2,240 15,468} , 470) ---- 
Seaboard Nat'l. 6,000 10,415) 126,064 918 15,311; 116,948] 3,173 44 
Bankers Trust. 20,000 35,540) 334,273 1,017, 35,50: *290,828) 43,673) ---. 
USMtge&Tr. 3,000 4,965) 62,369 814 7,944 538,383} 4,607 nome 
Guaranty Trust 25,000 25,202) 444,575 2,063 50,365 *453,149) 61,221) ---. 
Fidelity Trust... 4.000 4,235) 2,562 798 4,833 36,131) 3,965) ---- 
New York Trust 10.000 21,813) 171,612 620 18,555 137,098} 21,693) --.. 
Farmers L & Tr 10,000 19,908) 135,860 622 13,536 *102,204) 15,254) ---. 
Equitable Trust 30,000) 22,907) 271,618 1,754 27,836) *296,748) 26,740) ---. 
Total of averages 333,000 535,232/5,211,914 48,471,577,265 €4,263,752 551 ,515\25,565 








50,110\586 ,460.c4,269,485 584,842 25,430 
45,187 530,274.¢4,294,575 577 ,423 25,516 
48 871,584,058 c4,225,586 579,876 25,432 


Totals, actual condition Dec. 115,193,670 
Totals, actual condition Dec, 4)5,231,874) 
Totals, actual condition Nov.27.5,191,736 


State Banks Not Members \of Fed’! |Res've ‘Bank. 























Greenwich Bank 1,000) 2,645) 24,664) 2,125) 1,990 22,849! 2,662 —_ 
State Bank.._.| 5,000) 5,761; 109,450) 4,880) 2,406 40,354) 64,236) --.-. 
Total of averages, 6,000| 8,406] 134,114] 7,008) 4,396, 63,203) 66,895) ---- 
Totals, actual condition |Dec. 11) 134,622) 6,917) 4,147 63,257, 66,954 ---. 
Totals, actual condition Dec. 4) 134,322) 6,900, 4,614 63,631 66,737 satis 
Tota's] @ tual condition Nov.27) 135,022) 7,521) 4,665 64,605, 67,393) --.. 
Trust Compa nies Not Memrs of Fed'l Res’ ve Bank us 
Title Guar & Tr 10,000) 19,506) 64,281) 1,820) 3,979 O8.507| 1,338) «cae 
Lawyers Trust.) 3,000) 3,429 22,376) ¥4y) 1,811 17,713 Dee. sme 
Total of averages’ 13,000 22,936 86,657| 2,769) 5,790 56,220| 2,146) ---- 
Totals, actual condition Dec. 11 86,229) 2,667); 5,501 55,793 2,143) ---- 
Totals, actual co'ndition Dec. 4 87,051; 2,629 6,215 57,021 2,151 ecee 
Totals, actual condition |Nov.27, 89,723 2,884) 6,256 60,013) 2,139) ---- 





4,383,175650,559 25,565 
—37,342\+1,474 +42 
Gr'd aggr., act’hcond'n |Dec. 115,414,521! 59,694596,408) 4,388,535653,939 25,430 
Comparison with prev. week - —38,726 +4,978'+55305| —26,742/+7,573) — 


Gr’d aggr., aoge..352,000 566 ,575)5,432,685 58,248 587,454 
Comparison with prev. week __| —12,482'+1,767—4,854 

















Gr'd aggr., act’lcond’n Dec. 45,453,247) 54,716541,103| 4,415,277}646,361 25,516 


Gr'd aggr., act’icond’n |Nuv 275,416,481 59,276594,97Y 4,350,204}649 408 25,432 
Gr'd aggr., act'ieond’n =Nov.205,351,173 54,796618,955 4,365,463 628,340 25,464 
Gr'd aggr., act’lcond’n (Nov.13'5,345,490 55,609595,168 4,363,683 627,619 25,530 
Gr’d ager., act’}cond’n Nov. 65,358,451 58,226584,488 4,309,065/624,678 25,276 
Gr'd aggr., act’lcond’n Oct. 305,396,750 56,876 598,539 4,384,710607,838 25,300 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Dec. 11, $17,515,000. Actual totals Dec. 11, 
$17,515,000; Dec. 4, $17,516,000; Nov. 2%, $17,516,000; Nov. 20, $17,861,000; 
Nov. 13, $27,806,000; Nov. 6, $32,717,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Dec. 11, $633,223,000; Dec. 4, $617,240,000; 
Nov. 27, $620,179,000; Nov. 20, $587,891,000; Nov. 13, $590,712,000; Nov. 6, 
$601,084,000. Actual totals Dec. 11, $618,572,000; Dec. 4, $582,048,000; Nov. 27, 
$657 913,000; Nov. 20, $616,980,000; Nov. 13, $597,811,000; Nov. 6, $624,541,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $162,684,000; Chase National Bank, $11,811,000; Bankers 
Trust Co., $29,479,000; Guaranty Trust Co., $71,937,000; Farmers’ Loan & Trust 
Co., $3,234,000; Equitable Trust Co., $90,744,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $23,040,000; 
Chase National Bank, $2,013,000; Bankers Trust Co., $2,283,000; Guaranty Trust 
Co., $2,748,000; Farmers’ Loan & Trust Co., $3,234,000; Equitable Trust Co., 
$6,665,000. 

c Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE SANBB 
AND TRUST COMPANIES 


























Averages. 
Cash Reserve b 
Reserve in Total Reserve Sur pias 
in Vault. |Depostiartes; Reserve. Requtred Reserve. 
Members Federal é $ 3 3 $ 

Reserve banks....| -------- 577 ,268 000/577 ,268,000/571,733,210) 5,534,790 
State banks*._....- 7,008,000} 4,396,000} 11,404,000) 11,376,540 27,460 
Trust companies*__.| 2,769,000} 5,790,000} 8,559,000} 8,433,000 126,000 
Total Dec. 11__.-] 9,777,000 587,454,000/597,231,000/591,542,750) 5,688,250 
Total Dec. 4-..--| 9,957,000 592,308,000 602,265,000 596,419,700) 5,845,300 
Total Nov. 27....| 10,026,000 584,914,000 594,940,000 585,937,530) 9,002,470 
Total Nov.20..-.| 9,702,000 580,773,000 590,475,000 587,120,160| 3,354,840 





* Not members of Federa)] Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
| includes also amount of reserve required on net time deposits, which was as follows: 
Dec. 11, $17,445,450; Dec. 4, $17,388,630; Nov. 27, $16,953,480; Nov. 20, $16,775,- 
430; Nov, 13, $16,675,290, 
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Actual Figures. 
Cash Reserve in 
in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ s s $ 3 

Reserve banks....}  ....---- 586 ,460 ,000/ 586 ,460 ,0001572,578,310| 13,881,690 
State banks*_______ 6,917,000} 4,147,000) 11,064,000} 11,386,260) —322,260 
Trust companies*__._| 2,667,000] 5,801,000} 8,468,000] 8,368,950 99,050 
Total Dec. 11_._-] 9,584,000/596,408,000 605,992 ,000/592,333,520| 13,658,480 
Total Dec. 4... 9,529,000) 541,103,000 550,632,000 595,633,170|-45,001,170 
Total Nov. 27....| 10,405,000' 594,979,000 605,384,000 587,353,310] 18,030,690 
Total Nov. 20....! 9,388,000 618,955,000 628,343,000 588,739,880! 39,603,120 





* Not members of Federal Reserve Bank. 

@ This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Dec. 11, $17,545,260; Dec. 4, $17,322,690; Nov. 27, $17,396,280; Nov. 20, $16,758,- 
960; Nov. 13, $16,743,180. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 

Differences from 


Dec. 11. Previous Week. 
Eas Ome MVORMRGNS. ... oc cscccccccscecsscccs $1,235,028,300 Dec. $9,100,300 
i a RR ag ee a 4,709,500 Ine. 3,800 
CS IIE OL St er ee 25,579,000 Ine. 150,200 
Deposits with Federal Reserve Bank of New York.. 98,047,800 Dec. 237,200 
EEE OD EOE 1,273,913,900 Dec. 22,484,000 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchange, and U.S. deposits 1,203,113,800 
Reserve in deposits EAS ee ae EN 169,662,200 
Percentage of reserves, 20.2%. 


Dec. 17,448,600 
Dec. 2,368,200 








RESERVE. 
—— State Banks-———— —Trust Compantes— 
ee *$42,824,200 16.02% $85,512,100 14.97% 
Deposits in banks and trust cos_... 12,829,900 04.80% 28,496,000 04.98% 
SE a a a ee $55,654,100 20.82% $114,008,100 19.95% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 


State banks and trust companies combined on Dec. 11 was $98,047,800. 








Banks and Trust Companies in New York City.—T he 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Dec. 15 Changes from Dec. 8 Dec.1 
1926. Previous Week. 1926. 1926. 
s ef $ $ 

EES eae 69,500,000} Unchanged 69,500,000} 69,500,000 
Surplus and profits. __- 94,021,000} Unchanged 94,021,000 94,021,000 
Loans, disc’ts & invest_.|1,030,759,000|/Inc. 1,330,000]1,029,429,000/1,038,162,000 
Individual deposita_.../ 691,518,000|/Inc. 10,945,000] 680,573,000} 697,304,000 
Due to banks_........ 133,952,000}Dec. 3,591,000] 137,543,000} 134,519,000 
Time deposite__......- 237 ,659,000] Dec. 450,000] 238,109,000} 238,044,000 
United States deposits_ 10,923,000|Ine. 1,284,000 9,639,000 9,641,000 
Exchanges for Cl’g H’se 31,183,000|Inc. 3,382,000 27,801,000 31,264,000 
Due from other banks_- 82,352,000|/Inc. 3,331,000 79,021,000 82,523,000 
Res’ve in legal depos’ies 80,898,000] Inc. 264,000 80,634,000 81,713,000 
Cash in bank__._..._- 12,113,000) Inc. 663,000 11,450,000 11,350,000 
Res’ve excess in F.R.Bk 364,000! Dec. 27,000 391,000 14,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 11, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.’’ 


























Week Ended Dec. 11 1926. 
Two Ctphers (00) Dec. 4 Noo. 27 
omitted. Membersof; Trust 1926 1926. 1926. 
F.R.System|\Compantes| Total. 
a $49,975,0| $5,000,0) $54,975,0) $54,975,0| $54,975,0 
Surplus and profits ------ 150,266,0} 17,778,0] 168,044,01 168,044,0| 168,044,0 
Loans, disc’ts & investm’ts} 952,094,.0| 47,925,0)1000,119,0/1002,491,.0) 997,455,0 
Exchanges for Clear House} 34,179,0 327,0| 34,506,0} 40,825,0| 33,888,0 
Due from banks.--....--. 96,128,0 16,0} 96,144,0| 107.385,0} 102,978,0 
Bank deposits._........-. 128,471,0 872,0} 129,343,0) 133,317,0] 131,381,0 
Individual deposite.-....- 637,014,0| 27,651,0) 664,665,0} 673,038,0) 664,307,0 
Time deposits..........- 157,368,0 2,269,0| 159,637,0) 160,073,0) 160,859,0 
Total depositea._......--.-. 922,853,0| 30,792.00) 953,645,0| 966,428,0) 956,547,0 
Res’ ve with legal deposit’a_ OG EAL 3,431,0 3,431,0 3,695,0 2,843,0 
Reserve with F.R.Bank..| 70,232,0 ..----| 70,232,0} 69,973,0| 69,390,0 
Cash in vault®........... *13,010,0 1,537,0 14,547,0 13,317,0) 12,966,0 
Total reserve & casb held__| 83,242,.0 4,968,0| 88,2100) 86,985,0} 85,199,0 
Reserve required__......- 69,757,0 4,340.0) 74,097,0| 74,408,0| 74,068,0 
Excess res. & cash in vault! 13,485,0 628,0' 14,113,0° 12,577,0' 11,131,0 





* Cash in vault not counted as reserve for Federal Reserve members. 






























Loans and Demand Total Cash Reserve tn 
Investments . Depostis. tn Vaults. Depostiartes 
$ & z $ 
6,574,966 ,900 | 5,700,305,900 83,952,500 | 712,571,100 
6,544,607,200 | 5,437,978,000 80,536,800 | 709,242,000 
6,538.084,700 | 5,522,021,300 82,328,600 | 708,699,500 
6,588,168,500 | 5,512,541,300 83,086,700 105,865,300 
6,593 206,900 | 5,569,556,.300 87,287,200 | 713,794,700 
6,625,391,700 | 5 17,019,600 85,257,300 | 725,144,400 
6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
6,683 007,800 | 5,662,751,200 84,153,500 | 733,798,400 
6,668 046,700 | 5.660,177,400 85,684,200 | 730,174,600 
6,617,799,100 | 5,628,.365,000 89,206,200 | 719,799,100 
6,559 ,420,600 | 5,542,973,000 84,662,600 | 722.780.700 
6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 
6.615,890,200 | 5,562,041,000 86,272,300 | 723,552,600 
6,553,162,600 | 5,511,751,000 87,381,300 | 721,151,800 
6,570,297,600 | 5,551,891,300 84,480,000 | 724,021,000 
6,599,992,200 | 5,556,678,300 | 864,684,000 | 728,368,600 
6,689,295,600 | 5,716,914,900 76,615,500 | 734,203,700 
6,667,713,300 ' 5,586,288,800 88,536,500 726,827,700 








New York City Non-Member Banks and Trust Com- 

anies.—The following are the returns to the Clearing 

ouse by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tm thousands of dollars—thai 1s, three ctphers [000] omttied.) 












































Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dee. 15 1926 in 
comparison with the previous week and the corresponding 


date last year: 


Dec. 15 1926. Dec. 8 1926. Dec. 16 1925. 
$ b 3 












































Resources— 
Gold with Federal Reserve Agent.-_---. _. 323,155,000 238,312,000 380,109,000 
Gold redemp. fund with U. 8. Treasury. 13,200,000 14,913,000 10,876,000 
Gold held exclusively agst. F. R. notes. 336,355,000 253,225,000 390,985,000 
Gold settlement fund with F. R. Board. 166,052,000 265,249,000 186,168,000 
Gold and gold certificates held by bank. 450,142,000 429,921,000 337,044,000 
Ts CS CORTE. «de conmsecasnnce 952,549,000 948,395,000 914,197,000 
Reserves other than gold.............. 23,670,000 24,430,000 25,642,000 
To eee seeeeee 976,219,000 972,825,000 939,839,000 
BS GEccanecaccesasaccecace 12,937 ,000 12,998,000 16,594,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 84,640,000 124,125,000 103,177,000 
Other bills discounted.............-.-. 15,389,000 35,891,000 43,490,000 
Total bills discounted __..........-.. 100,029,000 160,016,000 146,667,000 
Bills bought in open market........... 109,189,000 123,665,000 17,908,000 
U. 8. Government securities—- 3 
i 1,322,000 10,972,000 16,419,000 
ee 9,588,000 22,108,000 32,286,000 
Certificates of indebtedness. ......... 202,685,000 37,315,000 91,182,000 
Total U. 8. Government securities... 213,595,000 70,395,000 139,887,000 
Porsten WARS CD GOB ccccccecceseeese Sessescccs = scceseness 2,376,000 
Total bills and securities (See Note)....-. 422,813,000 354,076,000 306,838,000 
Due from foreign banks (See Note).....- 650,000 651,000 710,000 
SD SE... 4. 60 666000ebeeeeese 222,861,000 156,517,000 228,153,000 
ee 16,740,000 16,740,000 17,261,000 
All other resources...... pnaenedbsaaee 927 ,000 3,197,000 3,235,000 
TREE... .cntcccsmocctseceanee 1,653,147,000 1,517,004,000 1,512,630,000 
LAabAltttes— a 
Fed’! Reserve notes in actual circulation. 403,856,000 389,616,000 369,551,000 
Deposite—Member bank, reserve ace’t.. 946,457,000 877,443,000 852,827,000 
Government 933,000 3,584,000 533,000 
Foreign bank (See Note)... 2,891,000 3,799,000 6,813,000 
Other 11,239,000 8,836,000 8,965,000 
Total deposi 961,520,000 893,662,000 869,138,000 
Deferred availability items -.. 186,473,000 132,648,000 178,490,000 
Capital in 36,419,000 36,409,000 32,190,000 
Surpi 59,964,000 59,964,000 58,749,000 
All other liabilities 4,915,000 4,705,000 4,512,000 
Total Mabiities...cccccccoscccecesces 1,653,147,000 1,517,004,000 1,512,630,000 
Ratio of total reserves to deposit and "oe 
Fed’! Res've note ——- ees 71.5% 75.8% 75.9% 
Contingent liability. on bi 
for foreign correspondenté.........-.. 15,107,000 13,454,000 19,340,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added 





| | Loans, Reserve 
CLEARING | Dts- Cash wth | Net Na 
NON-MEMBERS |Captial.| Net | counts,| im | Legal Demand Time 
| Profta.| Invest- | Vault. | Depost- Depostts. Depostts. 
Week Ending | menis, tortes. 
Dec. 11 1926. ac. 
Members of Average.|Average. Average. | Average. 
Fed’sRes'veBank. $ | $ $ $ | 
Grace Nat Bank...) 1,000 1,883) 14,820 56) 1,246 8,431] 3,553 
eee 1,000, 1,883, 14,820 561 1,246 8,431| 3,553 
State Banks. j 
Not Members of the | | 
Federal Reserve | 
f Bank of Wash. Hts. 400, 1,028 9,973 906) 391| 6,654) 2,988 
i Stl 1,200 3,305 34,200) 3,590, 1,730) 28,835) 5,404 
ee 1,600 4,334 44,173) 4,496) 2,121! 35,489! 8,392 
{ Trust Company. | | 
Net Member of the 
Federai Reserve Bank. | 
Mech. Tr., Bayonne’ 500 610 9,105 504 191; 3,826) 5,797 
; ee 600 610 9,105 504 191) 3,826) 5,797 
Grand aggregate... 3,100 6,828 68,098 5,056 3,558 47,746) 17,742 
Comparison with prev. week -.....-. | +1679 +154 +144 +1,853) —97 
Gr'd aggr., Dec. 4 3,100 6,828 66,419 4,902) 3,414 445,893) 17,839 
Gr’d ager., Nov 27) 3,100 6,717 67,682 5,093 3,396 47,109) 17,889 
Gr’d ager., Nov. 20| 3,100 6,717 67,806 4,891) 3,519 a47,400| 18,261 
Gr’d aggr., Nov. 13, 3.100 6.717 68.268 5,130 3,412 a48,.210! 18,245 





a United States deposits deducted, $11,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $3,485,000. 
Exoess reserve, $20,680 increase. 





in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘All other earning assets,” 
viously made up of Federal intermediate credit bank debentures, was changed to 
“Other securities,” and the caption ‘Total earning assets’’ to “Total bills and 
securities.’ The latter term was adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions 
of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the 
only items included therein. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 16, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3113, being the first item in our department of “Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DECEMBER 15 1926. 



















































































Dec. 15 1926.|Dec. 8 1926.\Dec. 1 1926.|\Nor. 24 1926.|Nov. 17 1926.|Nor. 10 1926.|Nor. 3 1926./Oct. 27 1926.|Dec. 16 1925. 
RESOURCES. $ $ $s $ $ $ $ $ $ 
Gold with Federal Reserve agents....-- 1,435,352 000} 1,348,339,000] 1,342,346,000) 1,395, 138,000] 1,397 938,000] 1,387 666,000) 1,337,772 ,000)1,411,623,000 eatery 
Gold redemption fund with U.S. Treas.| 56,229,000) 58,314,000) 59,599,000) 54,844,000) 58,396,000) 62,770,000} 61,931,000) 54,130,000 0978, 
fs en ae aaa : a j POE cr « - pattie: ~ anit Gant da 9,000 

Gold held exclusively agst. F. R. notes] 1,491 ,581,000] 1,406,653 ,000] 1,401,945 ,000) 1,449,982 ,000] 1,456,334 ,000]1,450,436 000] 1,399,703,000] 1,465,753 000} 1,449,329, 
Gold settlement fund with F.R. Board._| 622,656,000] 731,402,000] 739,979,000) 696,966,000} 709,237,000) 744,647,000] 789,574,000) 727,545,000 pag tty en 
Gold and gold certificates held by banks.| 716,480,000] 690,338,000] 687,701,000] 682,782,000] 685,518,000] 646,672,000] 617,997,000] 630,029,000) 587,358, ee 

Total gold reserves____........----- 2,830,717 ,000 2,828,393,000|2,829,625,000|2,829,730,000|2,851 ,089,000/2,841,755,000|2,807 ,274,000!2,823 327 ,000|2,701,586,000 
Reserves other than gold_............- 121,331,600] 121,060,000] 126,526,000} 128,201,000} 133,623,000] 128,129,000] 127,411,000] 130,750,000} 108,358,000 

ES 2,952 ,048,000|2,949,453,000 2,956,151 000 2,957,931 ,000|2,984,712,000/2,969,884 ,000!2,934,685,000/2,954,077 ,000|2,809,944,000 
I i samee 51,007 ,000 45,920,000| 49:116.000| | 47,236,000] 56,379,000] 53,740,000] 46,957,000] 52,841,000} 45,663,000 
Bills discounted: 

Secured by U. 8. Govt. obligations.__| 321,981,000! 348,334,000| 351,060,000} 335,499,000, 288,198,000] 287,369,000) 347,003,000] 316,185,000] 343,121,000 

Other bills discounted_...........-- 240,326,000) 256,392,000] 294,416,000) 292,105,000) 278,789,000] 294,044,000 328,895,000] 315,738,000] 275,946,000 

Total bills discounted.............- 562,307,000} 604,726,000] 645,476,000) 627,604,000] 566,987,000] 581,413,000] 675,898,000] 631,923,000] 619,067,000 
Bilis boughi in open market..........- 384,125,000] 390,989,000} 368,163,000, 340,629,000] 347,882,000} 339,901,000] 332,098,000] 307,541,000} 352,692,000 
0. 8. Government securities: 

Ce 46,428,000] 56,436,000} 48,021,000} 45,668,000} 47,630,000) 46,482,000} 47,211,000} 46,611,000 73,451,000 

EPR 82,216,000} 118,214,000] 112,912,000] 112,583,000] 113,544,000] 113,003,000) 136,416,000] 135,901,000] 153,740,000 

Certificates of indebtedness....__._- 349,595,000) 148,933,000] 144,975,000] 141,653,000] 146,956,000] 140,882,000] 118,719,000] 117,662,000] 171,280,000 

Total U. 8. Government securities...| 478,239,000) 323,583,000) 305,908,000) 299,904,000] 308,130,000} 300,367,000} 302,346,000) 300,174,000] 398,471,000 
Other securities (see note)........---.. 2,564,000 2,563,000 2,564,000 2,544,000 2,534,000 2,500,000 2,500,000 2,500,000 Severe 
ne 8. heehee e6emewkeceh besassbesel  eescsaaceah 6090600000. snewnnaseal. Seeabeneuee © seennensed 8, 96,008 

1 EEE HEE TERCE! EEE KEIEEENEEEE HER snipe da rte: | 

Total bills and securities (see note)... 1,427,235,000'1,321,861,000' 1,322, 1 11,000! 1,270,681 ,000|1,225,533,000|1,224,181,000 1,312,842,000/1,242,138,000/1,382,223,000 
Due from foreign banks (see note)__..._ 650,000) 651,000 652,000} 651,000 651,000 650,000 _ 650,000 , 650,000 710,000 
SS EER 894,699,000 669,517,000] 729,046,000] 694,469,000} 854,986,000] 704,567,000, 695,976,000] 693,558,000 952,147,000 
REA AALS 60,148,000) 60,1°5,600! 60,106,000 60,093,000] 60,084,000 60,051,000) 60,051,000 60,047,000 61,607,000 
All other resources............---<<-- 13,919,000} 15,710,000} 15,339,000] 14,924,000] 14,772,000} 14,161,000! 13,961,000] 13,752,000} 17,632,000 

—— - ' ——— 
PON PRIN. rec cceeccesccccese 5,399,706 ,000 npunipuaionn annus 000)5.045,988,000)6.107.117,000 5,027 234,000, 5,065, 122,000}5,017 ,063,000|5,269,926,000 
LIABILITIES. , 

f. R. notes in actual circulation 1,840,132, 000,803,787 000|1,771,626,000|1,774,094,000] 750,261,000 1,750,788,000] 1,755,430 ,000/1,730,511,000]1,788,230,000 


Ogpoie— » ies : 
Member banks—reserve account....- 2,353,883 ,000'2,230,971,000 inal ainidiaenie sas ed 2,238,208 ,000]2,218,651,000]2,207,325,000/2,216,896 ,000|2,264,797,000 


oe 6,170,000! 25,798,000) 35,689,000) 28,118,000] 29,226,000] 17,867,000} 32,932,000] 38,546,000 5,954,000 


¥ | 13,455 35 3,883,000 2,97: 9.9: 12,156,000} 8,258,000] 8,398,000 
Foreign banks (see note)_...._._...- 6,204, ,00U 13,459,000 14,065,000 13,583,000 12,973,000 9,938,000 »156, 258, 7 
entree anemia ltts 26,224,000] 18,361,000) 17,441,000} 17,904,000] 20,713,000] 18,413,000} 23,976,000] 17,431,000] 21,356,000 








a ; 

re 2,392,480,000 2,288,589,000.2,324,360,000/2,262,311,000|2,301,120,000]2,264,869,000)2,276,419,000!2,281,131,000]2,300,505,000 
Deferred availability items___.__.___- 797,018,000) 604,185,000 667,987,000} 641,028,000} 777,322,000] 643,311,000} 665,233,000) 638,465,000 827,072,000 
i Ct Cirtnceakeuedendeonnenas 124,752,000} 124,734,000) 124,462,000) 124,441,000] 124,906,000] 124,885,000] 124,379,000) 124,392,000} 116,964,000 
a 220,310,000} 220,310,000, 220,310,000) 220,310,000} 220,310,000} 220,310,000); 220,310,000) 220,310,000 217,837,000 
All other Mabilities............______. 25,014,000) 24,632,000) 23,776,000) 23,841,000} 23,178,000} 23,071,000} 23,351,000] 22,254,000] 19,318,000 


Total liabilities 








| 


Ee ae a ee ee 5,399,706 ,000. 5,066,237 ,000 5,132,521,000|5,045,985,000/5,197,1 17,000|5,027,234,000/5,065,122,000/5,017 ,063,000/5,269,926,000 


Ratio of gold reserves to deposit and 

F. R. note liabilities combined_____- 66.9% 69.1% 69.1% 70.1% 70.4% 70.7% 69.6% 70.3% 66.1% 
Ratio of total reserves to deposit and " ‘ 

F. R. note HMabilities combined --__- 69.7% 72.1% 72.2%! 73.3% 73.7% 74.0% 72.8% 73.6% 68.7% 





Contingent liability on bills purchased 




















for foreign correspondents_____._____ 50,491,000} 48,837,000 48,889,000] 48,887,000} 49,177,000] 46,093,000) 40,344,000) 40,945,000 50,967,000 
Distribution by Ma’. rittes— $ $ $ | $ $ _$ $ 3 
1-15 day bills bought in open market..| 142,583,000) 150,949,000) 141 706,000] 114,422,000] 118,061,000] 100,826,000; 105,231,000} 80,100,000} 100,223,000 
1-15 days bills discounted ___________- 446,952,000) 483,009,000} 515,094,000) 494,608,000] 434,547,000} 445,279,000, 532,567,000} 487,139,000} 483,252,000 
1-15 days U.S. certif. of indebtedness_| 183,000,000} 32,041,000 45,494,000 500,000 EERE stacceboun a | peehaten 92,730,000 
1-15 days municipal warrants._...... | --- sedan omen ee Sedansenesl ethenseenel stceddhbesnl é¢0cneabes saneeieees mebebenaae * tte 
16-30 days bilis bought in open market. 77,340,000] 72,986,000] 65,051,000} 59,899,000} 57,686,000} 70,252,000, 67,019,000] 62,260,000] 70,338,000 
16-30 days bills discounted __.________. 39,153,000] 37,705,000 40,005,000 41,032,000 41,464,000 45,403,000; 41,394,000 43,079,000 40,275,000 
or, en, Or PEE En acccnceese] aeeeseseedh sneenscese 49,217,000 49,223,000 Sf a sn, Meee 


ee ee eee 


81-60 days bilis bought in open market. 97,685,000] 105,149,000] 103,995,000} 101,734,000] 96,883,000| ~90.048.000! 84,738,000] 84,092,000] 99,096,000 
81-60 days bilis discounted .._._..__._- 42,924,000] 48,069,000] 53,000,000} 55,231,000} 57,044,000) 55,466,000) 61,189,000} 61,099,000} 49,247,000 
ee ne cvclcesewel ahetedeedh “sekaknéhibal é¢e0nucdewel “saueenenie 48,921,000, 44,084,000} 44,103,000) ----------- 

















81-60 days municipal warrants... -_.-. ~ 64,000) 63,000 64,000) 44,000 DEG kxceeccedal seseeecensl Sanccueeen 45,000 
61-90 days bilis bought in open market.} 59,465,000) 54,301,000) 47,883,000) 54,270,000) 63,310,000] 69,254,000) 64,329,000) 67,887,000 67,039,000 
61-00 days bills discounted ._______ ai 26,096,000] 26,172,000 28,088,000} 27,454,000 25,867,000 26 544,000 32,864,000 33,131,000 35,871,000 
61-00 days U. S. certif. of indebtedness_ MDG.  exdcasevnal “salebadesal . Kdeeaniekall sesnnsbueel caduchensctl sawtekaass utessesbedl +ee0esbeee 
61-90 days municipal warrants. ______- Siena cme gies | cheehinandl <apanmiandl «apeessaelh sepeeeea séehensedal wneewene 
Over 90 days bills bought in open market 7,049,000 7,604,000 9,528,000} 10,304,000} 11,942,000} = 9,521,000) _—:10,7 = 000} 13,202,000 riytty 
Over 90 days bills discounted _._-.....- 7,182,000 9,771,000 9,289,000; 9.279.000 8,065,000 8,721,000) 7,884,000 7,475,000 422, 

Over 90 days certif. of indebtedness-.- __- 161,594,000} 116,892,000] 99,481,000} 91,936,000] 91,982,000] 91 ed 74,511,000] 73,559,000} 78,550,000 
rk Sct sneectel SeRUECEMGE SESEESKESAL, cHaweeGgneeE Geansenaaal subsaneiesl S66eeneees ceesegauacl <<seaseune 








F. R. notes received from Comptroller. .|2,994,086 ,000'2,953,343,000 2,939,409 ,000 2,942,033,000|2,953,990,000/2,940, 133,000 2,936, 126 ,000|2,945,863,000|2,945,883,000 











































¥. R. notes heid by F. R. Agent._..... 805,711,000, 795,801,000) 824,007,000) 851,260,000) 866,761,000! 856,221,000) 875,780,000] 877,685,000] 831,719,000 
‘ Signage } | t ! 
Issued to Federal Reserve Banks... _. 2,188,375,000 2,157,542,000 2,115,402,000 2,090,773 ,000|2,087,229,000 2,083,912,000 2,060,346,000!2,068, 178,000 2,114, 164,000 
How Secured— prnrnnneey | | 
By gold and gold certificates__........ 306,274,000) 306,453,000] 306,453,000) 306,452,000] 307,554,000] 307,214,000) 307,413,000} 306,429,000] 303,851,000 
Gold redemption fund - ---......-..... 104,828,000} 109,610,000] 101,627,000) 101,684,000; 100,101,000] 101,017,000; 92,990,000) 96,106,000} 108,101,000 
Gold fund— Fe@eral Reserve Board ---_- 1,024,250.000) 932,276,000) 934,266,000) 987,002,000} 990,283,000] 979,435,000, 937,369,000'/1,009,088,000} 982,807,000 
ee 919,193,000 975,741,000) 988,404,000; 939,544,000] 891,338,000) 884,836,000) 958,606,000] 900,057,000} 919,180,000 
BN soo sca cccsnsesscosnencseuns 2,354,545,000 2,324,080,000 2,330,750,000 2,334,682,000 2,289,276 ,000!2,272,502,000 2,296,378,000 2.31 1,680,000'2,313,939,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,"’ and the caption, ‘’Total earning assets’ to ‘Total bills and securities.” The latter item was adopted as a more accurate description of the total of 


+ wd ee, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included . 
erein. 
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rae Sh son Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ $ $ $ $ s $ $ s $ $ $ $ 
Gold with Federal Reserve Agents] 134,580,0| 323, 155,0|106,950,0|152,860.0| 72,757.0|126,806,0|148,461,0| 17,589,0| 58,316,0| 61,079,0] 36,238,0|196,561,0|1,435,352,0 
Gold red'n fund with U.S. Treas.| 4,578.0] — 13,200,0| 10:756,0| 5,606.0] 1,392.0] 3.417/0| 6,893.0 1318.0} 1,837.0] 21812'0| 2/242'0| 2!178.0| ' 56;229/0 
Gold held excl. agst. F.R. notes|139,158,0| 336,355,0|117,706,0|158,466,0| 74,149,0|130,223,0|155,354,0| 18,907,0| 60.153,0| 63,891.0| 38,480,0|198,739,0]1,491,581,0 
Gold settie’t tund with F.R.Board| 42,975.0| 166,052,0| 38,276.0| 53,671.0| 30,099:0| 23/317.0|144.279.0| 19.760,0| 20.024.0| 28,358,0| 25,0090| 30.836.0] 622'656.0 
Gold and gold certificates... - 35,988,0| 450,142,0| 28.703,0| 47,316,0| 10,881,0| 4,326.0] 65,091,0| 13,171,0| 6,893.0] 6,057.0| 8.620,0| 39,292.0| 716,480,0 
Totat gold reserves_.__....._- 218,121,0| 952,549,0|184,685,0]259,453,0|115,129,0|157,866,0/364,724,0| 51,838,0| 87,070,0| 98,306,0| 72,109,0|268,867,0|2,830,717.0 
Reserves other than gold. .----- 14.021:0] 23,670.0| 3.851,0| 9,431.0] 5.749,0| 9,969.0] 19,572,0| 13.467.0| 3,373.0] 4188010] 7,946.0] 5,4020| 121,331,0 
Total reserves_............-- 232,142,0| 976,219,0]188,536,0]268,884,0|120,878,0|167,835,0|384,296,0| 65,305,0| 90,443,0|103,186,0| 80,055,0|274,269,0|2,952,048,0 
Non-reserve cash ------722-227- 7,357,0| 12,937,0| '779,0] | 3,905,0| 2.618,0| 3,631,0| 8,948.0] 3,178.0] 1,034.0] 21289,0| 1,646.0| 2.685,0| | 51,0070 
uD : 
Sec. by U.S. Govt. obligations| 32,006,0] 84,640,0| 36,243,0| 54,363,0| 7,308.0] 4,288.0] 64,026,0| 15,4070] _ 774,0| 6,270,0| 3,223,0| 13,433,0| 321,981,0 
Other bills discounted... 12,845,0| 15,389,0| 16,825,0] 34,379,0| 20,335,0] 41,032,0| 35,911,0] 19.777.0| 3,223.0] 10,327,0| 5,467.0] 24,816,0| 240,326,0 
Total bills discounted ._.....- 44,851,0] 100,029,0| 53,068,0| 88,742,0| 27,643,0| 45.320,0| 99,937,0| 35,184.0| 3,997,0| 16,597,0| 8,690,0| 38,249,0| 562,307,0 
Bills bought in open market_---- 35,436,0| 109,189,0| 25,233,0] 35,354,0| 12:252,0| 25,324.0| 51,146,0| 12,849,0| 12/9690] 19:467,0| 14,346.0| 30,560,0| 384,125,0 
U. 8. Government securities: 
Bonds.................----| _ 529,0| 1,322.0] _ 585,0] 1,121,0} 1,191.0] _ 267.0] 19,988,0] 2,076.9] 7,568,0] 8,589.0 3,105.0] 87,0] 46,428,0 
Treasury notes.-...---..-.-- 1,893.0] 9,587.0] 15,265,0| 17,939.0| 1:108,0| 1,543.0] 5.431,0| 6,632.0] 1,6200| 3.694.0| 3.355.0| 14,149,0| _82'216.0 
Certificates of indebtedness --| 6,758.0] 2021686,0] 13,845,0| 15,613,0| 4,485.0 1,0| 33,229:0| 13°861.0] 61881,0| 14,736,0| 14,241,0| 23.259'0] 349'595.0 
Tota! U. 8. Govt. securities...! 9,180,0! 213,595,0! 29,695.01 34,673,01 6,784.0! 1,811.0! 58,648.0) 22,569,0  16,069,0 27,019,0 20,7010! 37,495,01 478,239,0 
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RESOURCES (Concluded)— 
Two Ciphers (00) omitted. 


Phila. 


.|Mtnneap. 












Total bills and securities. _..._ 89, 467,0 ,0| 422,813,0)109,996,0/158,769,0| 46,679,0] 72,455,0}209,731,0 “70,602,0 33,599,0| 63,083,0| 43,737,0)106,304,0/1,427,235,0 
Due from foreign banks........)| ------ PE ncccocl  caveusl. . eases’. demeotl lr ecticdell + coche Cou we Obl te eae 650,0 

a 83,654,0| 222,861,0| 84,488,0) 86,272,0] 73,221,0] 36,465,0/110,194,0]) 43,735,0] 17,974,0] 49,827,0] 32,907,0] 53,100,0} 894,699,0 

WE BOE cccasccacadceed 4,068.0 16,740.0} 1,605.0} 7,409,0| 2,364.0} 2,992.0] 7,935.0] 4,111,0] 2,940.0] 4,668.0} 1,793.0} 3,523.0 60,148,0 

All other resources. ...........- 100.0 927,0 348.0} 1,028.0 349,0} 1,029.0} 2,645.0 710.0} 3,013.0 621,0 394.0} 2,755,0 13,919,0 

Total eT ria sateaitiaiiciaes 416,788,0 1,653,147,0 385,752 ,0|526 267 ,0/ 246,109 ,0| 284,408 ,0/723,749,0] 187,641 ,0] 149 ,003 ,0|223,674,0/ 160,532 ,0/442,636,0/5,399,706,0 

’ 159,769,0| 403,856,0}139,655,0)224,448,0| 85,703,0)165,454,0/236,608,0] 47,131,0] 67,888,0| 72,033,0| 49,232,0)188,355,0)1,840,132,0 


F. BR. notes in actual circulation. 
Deposits: 














$ 
2,000,0 








$ 
564,0 












$ 
2,564,0 




















-|150,251,0| 946,457,0|135,793,0|185,333,0) 69,940,0} 69,139,0/334,918,0) 81,1 
CIEE, 0... nancuneonnomn 249.0 933.0 338.0 560.0} 1,311,0 334,0 811.0 4 
ee. UE. Sb ncccsocceces 347,0 2,891.0 433,0 488,0 242,0 183,0 625,0 1 
Gene? Gapetts....cccccccccce 129,0 11,239,0 116,00} 1,408,0 244.0 210.0} 5,304,0 4 











_pesessesooceses 150,976,0| 961,520.0 136,680,0 187,789,0| 71,737,0| 69.866,0 341,658.0) 82,272,0) 54,718,0 
Hy avallabilicy ee 79,020,0} 186,473,0) 75,165,0 75, 114,0| 69,172,0) 33,625,0) 94,431,0] 41,914,0] 14,447,0 
Capital eee 8,800,0 36,419,0) 12,605,0) 13,618,0} 6,098.0} 5,031.0) 16.685,0} 5,302,0) 3,074,0 
Re a, 17,020;0 59,964,0| 20,464,0) 22,894,0} 11,919,0/ 8,700.0) 30,613,0} 9,570.0] 7,501.0 
All other liabilities............. 1,203,0 4,915,0} 1,183,0) 2,404.0} 1,480,0) 1,732.0) 3,754,0} 1,452,0} 1,375.0 





























75,0} 53,529,0 
18,0 506.0 
96,0 146,0 
83,0 537.0 














93,229,0 
411,0 
178, 0 
243,0 


63, 





285,0}170,834,0)2,353,883,0 
102,0 197,0 6,170,0 
160,0 315,0 6,204,0 
122,0} 6,188,0} 26,223,0 
























































416 





Reserve ratio (per cent) __....-- 74.7 71.5 68.2 65.2 76.8 71.3 66.5 50.5 73.8 62.1 70.9 75.0 69.7 
Contingent liability on bills pur- 
for foreign correspond’ta| 3,704.0) 15,107,0} 4,630.0} 5,215.0) 2,583,0} 1,949,0} 6,677,0| 2,096,0} 1,560,0} 1,901,0|} 1,706,0| 3,363,0| 50,491,0 
Ff. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
en re eee) 48,798,0' 97,636,01 28,295,0! 21,465,0| 12,338,0! 30,734,0 35,958,01 4,583,0| 4,892,0| 14,173,0! 7,461,01 41,910,0! 348,243,0 


,788,0 





1,653,147,0 





385,752,0)5 








.267,0 








246,109,0 


284,408,0 








723,749,0 


187,6 





41,0/149,003,0 

















94,061,0| 63,669.0)177,534,0/2,392,480,0 
43,137,0| 34,587,0) 49,933,0| 797,018,0 
4,185.0} 4,302,0) 8,633,0} 124,752,0 
8,979,0} 7,615,0) 15,071,0) 220,310,0 
1,279,0} 1,127,0}) 3,110,0) 25,014,0 
223 ,674,0| 160,532 ,0)442,636,0/5,399,706,0 



































FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE 











OF BUSINESS DEC. 15 1926 

















Federal Reserve Agent ai— Boston. |New York. | Phila. |Clevelana.| Richmond) Adantia. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran. Total. 
(Two Ciphers (00) omitted.) $ $ i. $ $ $ $ $ $ $ $ . $ 
#.R.notes rec'd from Comptroller|256,467,0| 786,812,0/202,750,0|283,653,0)125,920,0|258,543,0|452,483,0| 72,234,0) 88,423,0/115,416,0] 74,120,0/277,265,0/2,994,086,0 
¥.R.notes held by F. R. Agent__| 47,900,0} 285,320,0] 34, 800,0 0} 37,740,0| 27,879,0| 62,355,0)179,917,0] 20,520,0) 15,643,0| 29,210,0) 17,427,0) 47,000,0} 805,711,0 
F.R.notes issued to F. R. Bank!208,567,0) 501,492,0/167, 950,0 0|245,913,0] 98,041,0/196,188,0}272,566,0| 51,714,0| 72,780,0| 86,206,0} 56,693,0/230,265,0/2,188,375,0 
Collateral held as security for 
F. R. notes issued to F_ R. BE.: 
Gold and gold certificates.._| 35,300,0] 168,697,0}  _-_.-| 8,780.0] 28,805,0] 15,222,0] __.__- 7,620,0] 13,507,0} ------ 18,343,0] 10,000,0| 306,274,0 
Gold redemption fund___._- 10,280,0] 23,458,0} 8,973.0] 14,030,0| 5,952,0] 8,584,0] 2,817.0) 1,669,0 809.0} 4,219.0} 4,895.0] 19,092,0] 104,828,0 
Gold fund—F . R. Board....| 89,000,0} 131,000,0|} 97,977,0}130,000,0} 38,000,0/103,000,0|145,644,0| 8,300.0} 44,000,0| 56,860,0} 13,000,0!167,469,0/1,024,250,0 
Eligible paper............. 80,287,0] 196,215, 0 70,457 ,0}121,270, a 37,945,0} 70,555,0|150,867,0} 47,961,0) 16,680,0} 35,914,0 22,948.0| 68,093,0} 919,193,0 
Total collateral_........._- 214,867,0] 519,370, 0 177.4 407, 0 274,130,0 110,702,0!197,362,0'299,328,0! 65,550,0| 74,990,0! 96,993,0! 59, 186,01264,654,0 2,354,545,0 



















































































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
of the 690 member banks from which weekly returns are obtained. 


and liabilities 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘‘Current Events and Discussions, 


1. Data for all reporting member banks in each Federal Reserve District at close of business DECEMBER 8 1926. 


” 


These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


on page 3l 


13 


(Three ciphers (000) omitted.) 











































































































































Federal Reserve Dtatrict. Boston. |New York) Phila. | Cleseland. Richmona| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty|} Dallas. |SanFran.| Total, 
| 
Number of reporting banks_._.--_- 38 93 50) 75 68 35 98 31 24 66 47 65 690 
Loans and discounts, gross: $ $ $ 3 3 3. $ 3 3 $ $ $ 3 
Secured by U.S.Gov't obligations 8,298 45,295 10,739 21,460 4,653 5, 573 18,220 6,809 3,278 4,587 2,506 6,196 137,614 
Secured by stocks and bonds....| 348,780)2,175,077| 426,727) 551,961] 150,940) 108, 23 33] 880,581] 190,789 68,852] 107,455 72,269] 318,370) 5,400,034 
All other loans and discounta....| 644,946/2,931,986} 377, 554 788,798 _ 360, 659| 407,818/1,286,215| 313,813} 172,633) 303,187] 243,130] 973,150) 8,803,889 
an loans and discounta_.....- 1,002 ,024/5,152,358} 81 5,020 1,362,219 “516, 25 521,624/2,185,016| 511,411] 244,763) 415,229) 317,905)1,297,716/14,341,537 
vestments: 
U. 8. Government securities_...| 136,930) 981,136 81,007} 271,443 63,720 38,162) 300,546 60,998 67,727) 101,343 50,796) 244,221 2,398,029 
Other bonds, stocks and securities} 254,805/1,171,021| 266,451] 363,794 67,904 58,801} 446,908} 118,465 46,580 93,117 25,233) 220,247) 3,133,326 
Total investments_.......... 391,735|2,152,157| 347,458] 635,237] 131,624 96, 963| 747,454] 179,463) 114,307] 194,460 76.029] 464,468) 5,531,355 
Total loans and investments____-. 1,393,75917 304,515] 1 ,162,478)1,997,456| 647 876 618,587 2,932,470 690,874| 359,070} 609,689} 393,934/1,762,184/19,872,892 
Reserve balances with F. R. Bank... 98,268} 771,103 83,740} 124,510 40,573 39,044) 235,754 46,895 26,110 53,389 28,714) 111,956] 1,660,056 
< fo . ese 23,410 85,137 20,022 36,803 16,284 11,921 55,960 8,892 5,962 12,593 10,608 24,673 312,265 
Net demand deposite__..........- 904,387\5,533,966| 777,685)1,019,082] 385,158] 332,868/1,784,570| 411,703] 219,450) 485,611) 270,412) 799,437|12,924,329 
.. ..  — eae 428,399]1,347,493| 244,343) 806,554] 206,244] 224,080/1,057,500} 212,341) 125,870) 145,404] 100,447) 881,294) 5,779,969 
Government deposite__..........- 9,066 21,488 9,480 5,699 1,784 3,634 10,007 1,323 481 1,041 2,800 7,070 73,873 
Bills pay. & redis. with F. R. BE.: : ; : 
Becured by U.S.Gov’t obligations 16,675] 106,988 7,860 38,577 2,215 4,520 47,116 i - eitndne 2,428 3,843 23,011 259,052 
Ge Stadeéétansaceusneos _u, 171 25,778 7,239 25,051 5 901 22,072 19,714 10,008 700 4,255 5,297 13,318 150,504 
Total borrowings from F.R.Bank 27, 846) 132,766 15,099 63,628 a 116 26,592 66,830 15,827 700 6,683 a 140 36,329 409 ,556 
Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: ; 
Fj) eee 123,656}1,022,694) 157,209 44,655 33,680 18,215] 342,166 81,627 48,261 94,654 33,494] 108,137] 2,108,448 
ee Se SE cscvescccssose 34,886 89,540 48,894 23,760 17,204 11,922' 138,101 27,721 20,064 41,508! 26,451 47,848' 527,899 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
AU Reporting Member Banks. Reporting Member Banks in N. Y. Ctty. | Reporting Member Banks in Chicago 
Dec. 8 1926. | Dec. 1 1926. , Dec. 9 1925. |Dec. 8 1926.;Dec. 1 1926.|Dec. 9 1925.|Dec. 8 1926. Dec. 1 1926.;Dec. 9 1925. 
Number of reporting banks_.......- 690 691 722 55 55 61 45 46 46 
Loans and discounts, gross: $ $ $ $ $ 3 £ 
Secured by U. 8. Gov't obligations 137,614,000 143,086 000 175,892,000 42,451,000 45,512,000 59,630,000 12,546,000 14,347,000 17,571,000 
Secured by stocks and bonds...-.- 5,400,034,000] 5,422,360,000} 5,440,124,000)1,885,282,000|1,915,545,000'2,130,033,000} 662,751,000} 665,123,000 637,610,000 
All other loans and discounts... - 8,803,859 ,000 8,810,038,000 8,435,708, 000 2,583,548,000/2, 584, 031,000!2,309,009,000| 724,822,000) 719,425,000} 685,118,000 
Total loans and discounta........ 14,341,537 ,000 14,375,484,000 14,051,724, 000 4,511,281 00014, 545 088, 000)4 498, 672, 000 1,400,119,000/1,398,895,000/1,340,299,000 
Investments sem 
U. 8. Government securities. -..... 2,398,029,000| 2,396,864,000| 2,492,598,000} 885,153,000] 880,832,000] 909,932,000} 157,860,000) 157,228,000) 173,277,000 
Other bonds, stocks and securities_| 3,133,326,000) 3,124,537,000|) 2,924,475,000) 861,862,000} 853,546,000} 809,688,000} 204,818 000 204,402,000} 193,903,000 
Total investments_.............. 5,531,355,000) 5,521,401,000| 5,417,073,000]1,747,015, 000 1,734, 378, 000 1,719,620 ,000 362, 678, 000 361 630, 000 367,180,000 
Total loans and investments_--_-.-.. 19,872,892,000 19,896, 885 5,000) 19,468,797 000 6,258 ,296,.000 6, 279. 466, 000 6,218,292,000)1, 762,797, 000 1,7 760.5 25, 000 1,707.479,000 
Reserve balances with F .R. Banks.-/ 1,660,056,000| 1,677,634,000) 1,683,188,000) 714,186,000 24,586,000] 724/911,000| 164,596,000} 175, 021 ,000} 168,604,000 
 ] _ eee eee 312,265,000} 288,994,000} 313,407,000] 67,917,000) “60. 672,000} 71,119,000] 23,169,000} 20,706,000) 25,224,000 
Net demand deposits_............-. 12,924,329 000) *13 043 394 000} 13,154,207 ,000/ 4,973,816 000 5,085,327 ,000 5,166,027 ,000/1,218,736,000/1,215,079,000 1,188,504,000 
. Ff eee 5,779,969,000) 5,786,497,000| 5,342,727,000| 907,594,000} 900,126,000} 785,260,000} 516,295,000) 515,972,000 502,302,000 
Government deposits. .........-.-- 73,873,000 74,082,000 38,566,000 19,684,000 19,682,000 9,649,000 5,397,000 5,397,000 1,497,000 
Bills payable and rediscounts with 
> Federal Reserve Banks: ade - 
Becured by U. 8. Gov't obligations... 259,052,000 260,719,000 284,566 ,000 95,450,000 54,800,000 83,795,000 10,099,000 26,664,000 ‘ 125,000 
D6. onnnkestnsscnbeweeesene 150,504,000} 184,807 /000) 198,636,000 22,059,000} 40,995,000 53,123, 000} 2,622,000 6,018, 000 __3,883,000 
Total borrowings from F. R. bks_- 409, 556 000! “445, 526, — 483, 202, 000 117,509, 000 95,795,000} 136, 918. 000 12,721, 000 32, 682, 000 y ,008 ,000 































































Loans to brokers and dealers (secured by stocks and bonds) made by reporting 


member banks in New York City: 
For own account 
For account of out-of-town banks 
For account of others 








813,368,000 
1,062,969, 000} 
762,191,000} 
2,638,528, 0002 
‘. 956,124,000 
682,404,000 





883,047 000 
l 0 26,355,000 
» i 737,251,000 
2,646 ,653,000 
11 '960.274.000 
| '686.379.000 


























*Revised figures 
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Bankers’ Gazette. 
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Wall Street, Friday Night, Dec. 17 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3144. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 


Range for Week. 
Week Ended Dec. 17. — 


Range Since Jan. 1. 


Lowest. 





| 
| 


Highest. Lowest. | Highest. 





Par |Shares % per share. | $ per share. \$ per share.$ per share. 
100 116% 
26,100 16% 
100, 40% 
100 40 
4,700, 70% 
200, 82 
300 4 
445178% 
147 145 
12,800, 18% 
144,650, K% 


Railroads. 
Alabama & Vicksb-_ .100 
Atlantic Coast Line rts 
Buffalo & Susq 

Preferred v t c___.100 
Cons RR of Cuba, pf_ 100 
Cuba RR, pref__..._100 
Dul So Sh & Atl, pref.100 
N Y & Harlem___ 50 
N Y Rys ctfs 2d stmpd.* 
Reading rights_______- 
Southern Ry rights__- 


Dec 15 107% 
Dec 15 15% 
Dee 15 35 
Dec 17. 40 
Dec 14 68% 
Dec 14° 82 
Dec 17. 4 
Dee 14 170% 
Dec 17 108 

4 Dee 17, 16% 
Dec 11 % 


Mar116% 
Dec 18% 
Oct 65 
Dec, 50 
Nov 72% 
Sept, 85 
Dec s % 
Nov 205 
July 150 
Mar 22% 
Oct) 1 
Industrial & Miscl. | 
Albany Perf'd Wrap Pap | 
Preferred 100)  200)100 14. 96% Oct102 
Amalgamated Leather.*| 600) 16% 5 \% 13, 14% Oct) 21 
Preferred _100) 1,200)105! 14 102 July|113 
Am Chicle, prior pref__* 200) 90 13, 88 Dec| 97 
Amer Type Found, pf100} —100)108 16,10244 Aug}l08 
Autosales, pref____ 50 200) 39 - 15) 18 Jan) 44% 
Barnet Leather *| 200) 40 5 1] May| 57 
Bayuk Bros, Ist pref.100|  100)101% % 17 May 
Blumenthal, pref 100} 100) 45% 7 Oct 
Canada Dry Ginger Ale.| 4,900) 35% Oct 
Central Alloy Steel *| 2,100) 30% Oct 
Central Leather ctfs_100| 200) 7% Dec 
Preferred ctfs____.100| 500) 51% Nov) { 
City Investment Co 100)125 Dec} 12! 
Columbia Gas & El new*|11,300| 874 Nov 
Preferred new A___ 100} 3,500)101 Nov 
39,800) 2% Dec 
53,000} 63 Oct 
*128,700|) 8% Oct 
Preferred_ . 100} 10,800) 90% Oct 
Crown Will'm'tte Paper 
[st preferred _ oan 400) 97% 
Detroit Edison rights_ 7,878| 3% 
Devoe & Rayn Ist pf_100 100|103 4 
Elk Horn Coal Corp__.*} 400) 11% 
Emerson-Brant'm ctf 100} 1,200 % 
Preferred ctfs_____ 100} 300i 7% 
Engineers Pub Service_* 900| 23 
600) 93% 


Erie Steam Shovel_____5) 7,900) 23% 
Preferred .--100}) 300)100% 
Federal Motor Truck -_*/15,100} 26 
Franklin-Simon pref_ 100) 100) 109 
General Baking pref___* 110)120 
Gen Gas & Elec class B_* 200) 41% 
Guantanamo Sug pf_ 100} 100) 
Hartman Corp class B_*| 1,500) > 16) 26% 
Hayes Wheel pref___100} 100 14/103 Dee 
Internat Comb Eng rts__| 9,500) 15) % Dec 
Kayser & Co Ist pref___* 100) 15/1113 Dec 
Kraft Cheese 25) 3,400 14; 60% Dee 
Liquid Carbonic ctfs___*| 1,300} 5% 16| 54 Dee 
Louisiana Oil pref.__100} 700) 14, 98 Dee 
McCrory Stores 1,000; 14, 82 Dee 
200 15110 Dee 
1,200 14| 4344 Dec 
200 Dec 
200 14 Dec 
Murray Body ctfs.__...* 251 Dec 
Omnibus Corp pref..100] 100} 90 Dec 
Peerless Motor Truck _50/19,800 Dec 
Penn-Dixie Cement. ___*{24,400) ¢ Dec 
Preferred 1 700} 99 Dec 
Porto-Rican Am Tob 100! 800 Dec 
Purity Bakeries cl A_.25| 700 Dec 
Class B 900) 4 Dec | 
200 Dec 99 
Real Silk Hosiery ctfs_10/10,500) Dec 37% 
Reid Ice Cream pref_100| 200 Dec 13) 954% 
Stand Oilof N. J rights_ _'428568 Dec 13 1% 
Stand Oil of New York 25\46, 500 Dec 11), 32% 
Texas Corp new 2561,600 Dec 16) 534% 
Van Raalte * 600 Dec 14, 12% 
Va Coal & Coke pref_ 100 100 Dec 13) 70 
Vivaudou rights | 900 % Dee 17) % 
White Sewing Mach pf_* 55% Dee 17) 46% 


* No par value. 


Dec 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 
Dee 
Dee 
Dec 
Dec 


Dec 
Nov 
Feb 
Mar 
Dec 
July 
Jan 
Jan 
Dec 
Feb 
Oct 


Cc 


Continental 
B 


Dec 
Nov 
Mar 
June 
Dec 
Dec 
Oct 
Nov 
Oct 
Oct 
Oct 
Jan 
June 
Oct 
Mar 
Aug 
Nov 
Dec} 
May 
Oct] 6 
Oct 
Dec} 98 

Oct|117 

Aprj110 

Apr) 50% 
Janjl19 

Aug] 94% 
Dec} 11% 
July} 98% 
Novi 31% 
Dec 41 

Nov 100% 
Jan, 91 

Oct, 49% 
Nov 44 

Oct 102 

Nov, 50% 
Mar 100 

Nov, 2% 
Dec 33% 
Nov 57% 
Apr 22 

July, 85 

Dec % 
Oct 64% 


14) 42 
16) 95% 


Manati Sugar 
Montana Power pref_ 100) 
Mullins Body pref__ _ 100) 














1,600 











New York City Banks and Trust Companies. 
AU prices doliars per share. 


Btd. , Ask. 
305 610 | 620 
205 -|/225 | 228 
390 .. ee 
632 | 637 
‘ 332 
| 510 

150 





Bia. 


Irving Tr (2313 
|Bank of N Y 
| & Trust Co.’ 685 
| Bankers Trust 2665 
|\Bronx Co Tr. 310 
Central Union 923 : 
| 567 | : | ¢ 
720 

173 

800 | 
| 610 

175 |, 

205 | Guaranty Tr. 14: 
320 (Interstate ...| 1 
750 | Lawyers Trust 
143 |Manufacturer 


325 | 375 
_ sor 
| 400 | 410 
308 |Terminal Tr- 

--- Tithe Gu & Tr 700 

| 315 USMtg&Tr. 430 

390 | United States. 1775 

--. |Westches’r Tr 550 

|| Brookiyn. 


Capitol Nat... 
Cent Mercan. 
Central 





NatBk&Tr 
Chelsea Exch* 


Yorktown* -.| 


Brookiyn. | 
Coney Island*; 


185 
710 
440 
1800 


| 

| 830 

2150 
5 | 285 


(z) Ex-dividena. 


560 |\Queensboro *.| 185 








(*) are State banks. (®) New stock 
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New York City Realty and Surety Companies. 





Bid. ; Ask. 
53 

199 

339 


274 
293 


Lawyers Mtge 1270 
Lawyers Title 
& Guarantee 290 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. 
Rate. 


4% % 
84% 





Maturtly 
Mar. 15 1927...| 


Int. 


Sept. 15 1927 | 8 %| 100 |100%16 
lolita Dee 15 1927...| 446% | 101%: |101% 





100716 


June 15 1927... 101% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prtces.|Dec.11.)Dec.13.|Dec. 14.| Dec. 15.| Dec. 16.| Dec.17. 





1007 ®23 
1002233) 100? 423 
1002533] 100? *s2 
62 58 


1003 
1007733 
1007%33 

12 


© 1002223} 1022722] 100%%22} 1007 %s2 
1002232] 1022232] 100°%s2 
1002223} 1007722} 100? ®s2 

1 298 32 
.-| 100% caen 
100% 32 ‘ ghew ee 
100%32 itt yr neue “ome 


1027933 


First Liberty Loan 
4% % bonds of 1932-47. 
448) 


High 
Low. 
Cl 


Converted 4% bonds of({High 
1932-47 (First 4s). ...{ Low. 
Close: 


Total sales in $1,000 untis___ 
Converted 44% bonds/High 
of 1932-47 (First 4s); Low. 
Close 


Total sales in $1,000 untis___ 
Second Converted 4) % (High . -- - - 
bonds of 1932-47 (First; Low. ae wos oo-- = 
4 Close eee sown ee 


102% 23} 102723 
1022633] 1022733} 102253 
1022%s:9| 102223} 1022%9 
30 26 25 

Re: 1021%s 
10213 
1021!%s 
1 


1022533] 102% 
1022433} 1027533 
1022533] 1027%2 


36 39 


102 %%22 
1022 &32 
102 *%s9 

4 
1001% 3 ae 
100?%s2 
100!°s2 wee- 


100%: | ---- 
100°s2 
100 ®32 cane 

1 


4 re 
100133) 100°423 
1002832} 100s 
100*%s3| 100*423 

112 37 
1014533} 101%%s3 
1014239} 101? %s3 
1011233} 1014*a3 

418 63 
103%33 | 103% 
103733 | 103723 
103%s2 | 103% 

103 466 
1092%33| 109933 
1092233] 1092%s| 1092%s2] 109%%s3) 109%%23 
109%33] 110 1092%32| 10922} 109% 

1 41 19 1 10 
106 106 106 105%433] 105%!s3 
106 1052%3] 1052%%} 1052533} 105°4a3 
Close} 106 1057%33| 106 1052523} 105%423 
Total sales in $1,000 untis-_- 10 61 54 12 1 

High 103133 | 103 102133} 102#133 
3%{s, 1946-1956 


102%133} 1022833} 102%4s2) 102*2a3 
Close) 
Total sales in $1,000 untis__- 


100*132 
100 *°s2 
100*132 

132 
1011433 
1011%s 
101252 

113 
103% a3 
103 33 
103722 

476 
109%! 


101 
100°°s2 
100°%s2 
1171 
101% *22 
101'% 
1011%: 
373 
103 1% 


100*1a3 
100 *%s3 
100 °° 
183 
101%: 
10.11%: 
101% 
9 


) Close 
Total sales in $1,000 untia_.. 
Third Liberty Loan High 


103 a3 
103533 | 103523 
103%33 | 103722 
69 608 
109133] 110 


102?%33 
1027533 
— 


103 1022833} 102°233| 102*4a3 
227 21 1 1 























Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


25 lst 3%s 1002%s to 1002%:3| 5 3d 4%8.---- seanew 101% to 101"23 
me Ge 6 ceceeecus 1022133 to 1027%33/22 4th 44s 103433 to 103%3 
Ae eee 1002733 to 1007%3/ 








The Curb Market.—The review of the Curb Market is 
given this week on page 3142. ; 

A complete record of Curb Market transactions for the 
week will be found on page 3172. 





— 4 


Foreign Exchange.—The week opened with sterling ex- 
change dull, but on Tuesday good buying came into the 
market and there was a sharp movement upwards, the high 
point reached being 4 8534 for cables. Later in the week 
about half of this gain was lost, but the undertone remained 
firm. The principal activities in the Continental exchanges 
centred upon francs and lire; the former were less erratic 
than recently, and displayed a strong undertone, while lire 
made a net gain of 14 points. 


To-day's (Friday's) actual rates for sterling exchange were 4 84 13-16@ 
4 84 11-16 for checks and 4 85 5-16@4 85 3-16 for cables. Commercial on 
banks, sight, 4 84 11-16@4 84 9-16, sixty days 4 80% @4 80%, minety 
days 4 79@4 78%, and documents for payment (sixty days) 4 81 @4 80%. 
Cotton for payment 484 11-16@4 84 9-16, and grain for payment 
4 8411-16@4 84 9-16. 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.99 for 
short bills. Amsterdam bankers guilders were 39.93 for short bills. 
The range for foreign exchange for the week follows: 


Sterling Actual 
High for the week 
Low for the week 
Paris Bankers’ Francs 
High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
ge Oe eee rT ‘ 
eg se SO en ees 


Domestic Exchange.—Chicago, par; St. Louis, 15@25c. par $1,000 dis- 
count; Boston, par; San Francisco, par; Montreal, ¥% of 1% discount; Cin- 
cinnati, par. 





Cheques. 
484% 
4 84 7-16 


4 .00 4 








CURRENT NOTICES. 


—Clair F. Kinney, formerly with the National City Company, has be- 
come associated with the retail sales department of Howe, Snow & Bertles, 
Inc. 

—Joseph V. Bond has become associated with McCown & Co., 120 
Broadway, New York, in their bank and insurance stock department. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIT PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS + Ay ey 1926 oumar “a4 
for NEW YORK STOCK basts 
Saree. Monday Tuesday, | Wednesday., Thursday, Friday, the EXCHANGE on oft Year 1925 
. 2a Dec. 1 Dec. 14. Dec. 15. Dec. 16. Dec. 17. | Week. Lowest Highest Lowest Highest 
g per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares. $ per share | $ per share |$ per share|$ per share 
’ Railroads. Par 
15814 1593s] 15812 160%s) 160 16153] 16033 162% 159 162 | 16114 165!s| 100,700 'Atch Topeka & Santa Fe_.1 1 lg Deo 
*101 101's)*101 1011s} 101 - 10112 10119} 10112 10112} 101g wi i 1,500| Preferred.......... ..- A te ion es 3% aie = ee Dee 
5g % 5g 5g 4 5g % % % 5g % 900 Atlanta Birm & Atlantic_.100 lgMay 28} 10 Jan 2 3 Jan} 11% Dee 
20812 21012) 210 212 | 209 oui 209 21012] 20814 210 |7204I2 20734! 19; 300 Atlantic Coast Line RR...100] 18112 Mar 30] 2621 Jan 2] 147144 Jan| 268 Dee 
107% 108%) 10712 108%3| 10714 108 | 107% 109 | 1073 108%| 10712 10914) 66, peed Baltimore & Ohio_._._._. 100| 83!gMar 3] 109%Sept 7| 71 Mar) 94l2 Deo 
*73 731s) 7314 7314) *73 734) 73 73 73'\g 73%) 73 73ig 00 Preferred..........._~ 100} 67ig Jan 6| 73% Aug 20} 627% Apr) 67% Nev 
45 4514] 4514 4512] 74433 45 443, 44%! 447% 45 4412 441» 3,000|Bangor & Aroostook a2, 50; 33 Mar 2} 46 Feb 3514 Mar| 561g Nov 
103 103 | 10214 10214) *98% 103!2,*10012 103 |*101 103 |*101 103 ‘200! Preferred...» ......... 100| 97%Feb 8| 103 Decll| 89 June] 100 Oct 
72. 72 71% 74!2) 75 76!2| 73 75 73 74'4! 74!2 77 | 38,800 Bkin-Manh Trae vte_No par| 54'sMar3l| 77 Decl7| 35's Jan| 64 Nev 
Rib, 87%) 87%; 877%) 872 887%) 8873 8912 89 8914] 8914 8912) 3,500! Preferred v t c_..._- No par| 78 Mar31| 89!gNov25| 72% Jan| 83% 
ans 15 old, 15 ott, 141g} 1573 16 153g 1533) 15 15's; 1,500/Brunswick Term & Ry Sec.100| 8!2Mar 4| 185sNov 5| 3 Feb! 171g Nov 
2 84 Sllg 84 Sly 84 ' #80 84 {= 84 | *80 84 | _.____'Buffalo Rochester & Pitts.100! 69% Mar26| 87%July20| 48 Apri 9253 May 
"5912 6014; 60 60 | *60 6014] 6014 6014! *60 63 | *60 63 56|Canada Southern. _..... 100; 58 Jan15} 61 Junel4]| 56 Jan| 59 M 
164%, 16434] 1641s 16434) 164 16514] 165 166 16514 16512) 165%, 16614| 4,700)Canadian Pacific.__...____ 100} 14612 Jan 9/| 1685sSept 7/| 1361, Mar/ 1 Jap 
294% 29454) 29414 29414) 290 290 | 293 293 |*285 295 | 29014 29514) 1,000|Central RR of New Jersey_100| 240 Mar30| 305 Janil|| 265 Mar| 321 Jap 
_ 1682's 163 | 16212 163%} 1637s 16412) 16353 165%g| 163!g 16433! 16234 1643s) 49,400|Chesapeake & Ohio_._____ 100} 112 Mar 2} 178%Sept 24|| 8914 Mar| 1301g Dec 
ay A i i i) | ee | a |!) Re eee ee penned: 100} 119 Jan20| 171 Sept28/| 105% Apr| 130 Dee 
8 53s) lg 5g 5's 5g 5ig 53g] #5 Sle *5 5!2| 1,500|/Chicago & Alton....._._. 100} 41,Sept18) 1153 Feb 20 35g Apr| 1053 Feb 
Silo 8%) §8ip 8% 833 8%) 388i, 8%) «=7le 8 *75g 833/ +1,800 | geeplpelaetpese ess 100} 6!gMay 18] 184 Feb 13 51g Apr| 191g Feb 
°250 280 |*250 280 |*250 280 |*250 280 |*250 280 |*250 280 | _____. CC & St Louls________ 100} 17314 Mar 29] 275 Aug24// 140 May 
*3012 32 *3014 32 *30!g 31 *30 32 *30 3=—s 31 *30 7 See Chic & East Illinois RR_..100; 3014May10| 37 Feb10/| 20% Mar] 3814 Aug 
46 4614) 46 46 | *45% 46 | *45 46/1 *45 46 45le 45le2 et, £x= eps pereen 100; 3612Mar31| 51% Feb10}| 40 Mar| 57% Jan 
9 9 9 9 9 9 *8l4 9 87g 87 87g 914] 2,500)Chicago Great Western.._100 7% Mar3l| 12!sSept 9 9 jJan| 15 Feb 
25 2512] 24%, 25%) 25 25 247 25's] 24% 2514] 2453 257} 8,400: Preferred............- QO: 16% Mar30| 315sSept 9|| 1914 Mar) 32% Feb 
9 912 9 93g, *83g Qlo| *85g 9 91g Qlg 8% 9 2,400| Chicago Milw & St Paul___100 8igNovil| 1412 Jan 6 3144 Apr) 16% Jan 
"83, 914; 9 Gg) 83, Ql2} 83, 8%! 8% 9 83, 8%) 2,000| Certificates.........__- 100} 8's Apr20} 14 Jan 8 7 Sept] 11 Nov 
1914 1912) 187, 197) 19 1953] 19 19 19 19 183%, 1912} 7,100} Preferred_......_..__- 100| 141gMar31| 24 Aug 24 7 Apri 281, Jap 
1812 1914 1844 1912} 1812 1812] 18!g 183g] 18l2 193g, 18% 19 3,500| Preferred certificates._...100| 14 Apr20| 23% Aug 24 12% Oct} 22 Nov 
- 8lig 8233] 815g 825s) 82 83 813, 8214) 8014 82 81 82%3| 68,700|Chicago & North Western.100} 65'4Mar30| 83%Sept10}| 47 Apr| 80% Dec 
122 125 |*122 125 |*122 124 (#122 124 | 124 124 |*124 125 100} Preferred...........-.. 100) 118!2 Jan 4] 12612 Apr30/|| 101% Apr] 120 Dee 
6853 69%3) 6834 6933] 69 6934) 6914 69%) 69 6912} 69!g 7012] 26,800|Chicago Rock Is! & Pacific_100| 4012 Mar : 71 Nov26|| 401g Mar| 587, Dec 
104 104%4/*104 105 | 10453 10453|*10414 10434) 104 10419} _... __- 600} 7% preferred__......_- 100! 96 Mar 108 Dec 9!| 92 Jan} 100 Dee 
"94 «96 9412 9412) 95 952} 95 95 95 95 9414 9514 2,600; 6% preferred.......... 100} 8314 Mar 31 98 Nov30|| 82 Mar) 891g Mar 
*32 87 82 82 *82 84 825g, 83 82le 82le 83 83 1,000|Colorado & Southern... .. 100; 52 Mar 3) 96% Oct13 441g Jan| 7012 Sept 
72 #72 72 72 ' *70 #+72'*70 «#+72:1'1970 721! *70 72 ‘300! First. preferred....----- 100; 62 Mar 2| 74 Oct13|! 60 Mar 
*67 #70 | *66 70 68 68 | *67 70 | *67 +70 | *67 70 300] Second preferread......- 100} 59 Janill| 72 Sept27|| 54 Jan) 6213 A 
173 174 | 17314 17412] 174 17412] 175 177 | 174% 176 | 175 1767) 7,800|Delaware & Hudson_--_... 100} 15014 Mar 30} 1831gSept 2/| 1331g Mar] 155 Apr 
14612 14612] 14512 14734) 14512 14512] 146 14733] 145 147 | 1467 14812] 7,000|Delaware Lack & Western. 50) 129 Mar30| 153! Jan12/| 125 Mar| 147% June 
4414 4414) 44 4414) 44 44 | #4314 44 4373 437] 4312 4414] 1,200|/Denv & Rio Gr West pref-. 100 3712May 19} 47 Jan 2/| 3453 Oct} 60 Jan 
3912 397%] 393, 4014) 40 40%] 40 4034] 4014 403%4| 403g 41 | 14,000|/Erie_._.__........_....- 2212 Mar29| 41 Decl7|| 26% May| 39% Deo 
483, 491s] 48%, 50 4934 50le] 497, 53 5llg 53 515g 53% | 68,200] First preferred......... 100 33% Mar 30| 53% Dec17|| 35 June| 467% Jan 
45%, 47 4612 47 | 47 47 4673 493%) 48 48 48 49 5,200 Second preferred _-__..- 100} 30 Mar30| 49% Dec15}| 34 June Jan 
83 83%] 8234, 837s) 8214 8312] 82%, 83 815g 82 82 83 | 22,000|Great Northern preferred_..100| 6812Mar30| 84!g Dec 9|| 60 Apr] 82% Deo 
183g 1843] 1814 1814] 181g 18%] 18!g 18!4] 1814 183 | 183g 187s! 6,500] Iron Ore Properties..No par| 18 Decl0| 274 Feb15|| 25 Dec| 40% Jan 
*3712 38 | *37l2 38 3714 377g] 37% 391s] 3812 39 38 38%) 5,700|Gulf Mobile & Northern..100| 251g Apr20| 411,Sept29|] 23 Mar) 368% 
1087g 1087§|*10814 10884) 108% 109 |z105 10612|*105 106 |*105 106 1,000] Preferred............. 100} 95 Mar29| 109\2Sept 30|| 891g Mar] 10914 Sept 
401g 407%) 405g 4034) 407% 4112] 414g, 4112] 401g 41%) 41 4133] 6,500 Hudson & Manhattan....100| 3453 Jan22| 41!2 Dec14|| 21% Mar Aug 
*78 «36980 | *78 ~~ =80 79% 80 | *78 84 | *78 84 | *78 84 200 a 100] 67% Mar31| 80 Decl4|| 641, Feb uly 
12234 122%] 1223, 1237s] 123 123 | 123!2 123%] 12219 123%] 122%, 123%] 4,700 nots SE csecesees 100} 11312Mar 3] 131 Sept 7|| 111 Mar! 12512 Dee 
#122 12312] 123!g 12310}*122 125 |*121 125 |*122 126 |*121 125 200 ill ne, 100} 11512 Mar 30} 129!2Sept 7|| 11212 Apr} 12514 Deo 
*75\2 76 75l2 757s] 757 7573| *75!2 76 | *75'!2 76 755g 755s 580} Rallroad Sec Series A_.1000| 7114 Jan 6| 77 June23|| 68% Aug! 744 Dee 
*16 2512} 24 24 | *23lg 2434) *24 25l2] #233, 2512] *24 2434 100|Int Rys of Cent America..100| 24 Dec13) 31 Feb13|} 18 Jan] 331g Sept 
*59l2 67 | *62 6412) *61 67 | *6314 67 | *63%4 65 64 64 100] Preferred........-..-. 62 Mar30} 66 June24|} 5912 Jan| 6612 J 
4612 47 4612 50 50 52%) 50 5212) 49% 50%) 51 527% | 29,500|Interboro Rapid Tran vtc-_ 108 241g Jan15| 62% Dec17|| 1312 Mar| 34l, F 
$] 11g} *1 lig} *1 lly} *1 ll} *1 lle} *1 OE ceo e Iowa Central_........... 1 Augl4 Ble Jan 15 llg Jan 31g Mar 
4314 4312] 431g 44 4314 4314) 431lg 44%| 43 437! 43 44 | 10,200)/Kansas City Southern....- 198 3414 Mar 3] 51%Sept 9|| 285s Mar; 51 Deo 
5 66 | *6514 66 66 66 | #65 66 | *65'4 66 66 = «666 300 eferred__..... ------100} 605sMar31] 68%Sept10!| 57 Jan; 63% Deo 
104%g 105%g' 103 10512! 10314 105'g' 105'g 105!g' 10512 10512 2102 105's' 5,200!\Lehigh Valley...... anaes 7512Mar 3! 106 Decl0il 69 Mar! 881g Dee 
13112 133 |*130 133 | 132 13314] 133% 1333g] 133 134 | 134 1347%| 2,900/Louisville & Nashville____- 100] 118 Mar30] 144 Sept 3/]/ 106 Jan] 148 Dee 
*90 «8692 *90 92 *90 8692 *90 92 *90 8692 *90 92 500|Manhattan Elevated guar.100| 84 Mar 3! 92% Apr20/| 64 May| 11912 Sept 
50% 51 5214 533s] 5312 5534) 5314 543%] 527% 5412] 53 54%] 12,700] Modified guaranty..... 100| 381g Jan26| 61%May28/|| 32! Mar) 51% Feb 
*5 6 *5 5le Sig Sle} «= 55gCO *5lo 6 *5 6 300|Market Street Raliway ....100 4igJuly31| 10 Feb 9 6 Nov| 12 Sept 
20 25 | *20 25 25 25 | #25 28 | *20 28 | *24 28 100} Preferred........-..-. 100} 191g Gct22} 40 Feb 9/| 20 Jan; 4614 Sept 
44 44 | *43l2 4434) 4412 44%) 45 46%) 45 46 45l2 45%) 3,000] Prior preferred.......-. 100} 39!gJune21|} 61% Feb10|| 4214 Nov| 654 Sept 
1414 1414] *1212 16 | #13 15 |\*14 15 15 15's} #14 «18 400} Second preferred__....- 100} 11% Oct29| 2212 Feb10|/| 15 Dec] 35% Sept 
llg = 15g 15g 15g} «lle «=—184] Fig 15g llg Ile lig Llp 900|Minneapolis & St Louis_..100 1l4 Dee 9 37, Jan 11 2% Oct 4 Mar 
*3212 33 3214 32%] 3253 3253) *31 32 31%, 3134) *30 32 700|Minn St Paul & 8S Marie.100| 31% Dec16| 65212 Feb 3|| 3053 Apr) 57 Nov 
54 57 1 %*51 53 51 53 | #51 53 | (532 5312] 51 51 200] Preferred.........-.-. 100} 51 Decl7] 79 Feb 3|| 40 Mar| 86% Nov 
*56%, 61 | *56% 61 *5573 60 | *55le oe *5512 60 | *55!2 60 | --___- Leased lines.._........- 100} 60 Oct28| 66% Feb24|| 5712 June F 
3434 34%) 3414 35 3414 347g) 34% 3533! 34 34 3412 35 6,400)Mo-Kan-Texas RR_...No par| 2912 Oct20| 471g Feb 9/|| 28% Jan) 4512 Sept 
9573 9614] 961g oon 9614 963s| 963 96%| 961, 96%| 9614 96%] 4°300| Preferred..........-.-- 100} 82 Mar 2] 96% Dec 7|| 74% Jan| 9212 Deo 
39 391g] 381g 391s! 383g 387s! 3812 39 381g 39 38 40 | 17,900|Missouri Pacific.......... 100} 27 Mar 3} 45 Sept 1|| 305 Jan| 41% Deo 
905g 9034) 893, 9073, 90 9014, 90 90!2] 8912 90%) 89% 9134] 11,800] Preferred_.......-.--- 100} 7llgMar 3) 95 Sept 3|} 71 Marj Q1lg Dec 
6 5 *412 53g) *4l2 514) S412 Gilg] 412 Sle] 412 Gilg] -..... Nat Rys of Mex Ist pref..100| 4% Apr 10 Jan 7 ligJune} 3% Deo 
1%, 1%! *1% 2 1%, 1%) *17 2 *17, «2 *17g 2 500| Second preferred_-....- 100 1%, Oct27| 4l2 Jan 7 ligJune| 314 Deo 
121 127 |*121 128 |*121 128 |*121 128 |*121 128 |*121 128 | _____- New Orl Texas & Mexico..100| 120 Mar 30| 13212 Jan 9|| 11314 June} 13713 Dec 
1361g 1367s] 136 13734! 13712 13814] 13712 13912] 13734 1393] 139 14314/141,200|New York Central_____._- 100} 117 Mar 30} 1471gSept 7/|| 113!4 June} 13712 Deo 
191 192 | 19212 194 | 193 193 | 19312 194 | 193 1931s] 1927, 193 2,900|N Y Chic & St Louis Co...100| 130 Mar 3| 204128ept23/| 118 June] 183 Dee 
102 102 |*1011!2 10212} 10212 10212} 103 10312] 10312 103%] 104 104 1,300] Preferred ......---.-- 100} 93 Maril] 106 July 8|| 8812 Jan) 987% Nov 
4353 441g] 4314 441s] 4333 437] 433, 44 42%, 4353| 42%, 44!2] 56,000|IN Y N H & Hartford__-.- 100| 3053Mar30| 48%July17|| 28 Mar| 47 
#243, 2412! 241g 2414! 2312 241g! 231g 23!2' 237, 237g! 2312 2453' 7,300|N Y Ontario & Western...100| 19% Mar30! 28% Feb13!! 205: Apri 34% Aug 
153g 15!e} 16 19 17 1914] 171g 18 17g 1734] 173 18 7,100|N Y Railways prefctfs.No par| 6 Jan25} 20% Feb 5 56 Dec 12 June 
13° «:141o} *13°— 15 14 14] *13 15 | *1344 15 | *13)0« «15 100|New York State Ratiways. 168 13 Dec 8| 2812 Jani14j/ 21 Dec; 36 July 
*37 38 | *37 38 | *36 38 38 39 3814 3812] *38l2 40 700\ Norfolk Southern 100| 27%, Aprl5| 44%3Sept 2|| 21% Apr) 45 Sept 
160 16012] 15912 16014] 160 16012] 15912 160%] 15812 1603s] 159 162 9,100| Norfolk & Western 13914 Mar 30] 1707, Oct 2|| 1231g Mar] 151 Dee 
84 85 | *84 86 | *84 86 | *84 86 | *84 86 | *84 86 | _____- Preferred........ 831g Nov 4| 85% Augl1l|| 7512 Jan) 86 Dec 
81 8134] 807% 8153) 8012 8112} 8012 80%] 7914 8012} 80 81 | 19,200|Northern Pacific_........ 65% Mar 30| 8212 Aug 26|| 584 Apr) 784 Dec 
15 20 | *15 20 | *15 20 | *15 20 15 15!2] *15 20 700| Pacific Coast........-.-- 15 Oct19} 48 Jan 6|| 20 Aug) 4012 Dec 
56 «656s 56 561s) 56 5614] 56 5633] 5614 5612] 561g 5653] 30,700) Pennsylvania..........-- 4853 Mar 30| 67!3 Oct27|| 4212 Apr; 65% Dec 
19 +21 | *19 «+21 | *19° 21 19 20%] 2014 2014) 20 2034) 1,100|/Peoria & Eastern.......-- 157g Oct19| 26% Jan14/| 13% Apr) 2153 Dec 
116 11714) 1184 122 | 11853 12012}7119 11914] 11644 11824] 116%, 11712} 11,600)/Pere Marquette.........- 1 67 Mar 3] 122 Dec13}]| 61%June) 8512 Dee 
ae OSiel*_.... QBigi Q2le DBiei*.... O93 i%.... O93 {%.... 92% 100| Prior preferred.......-.- 79 Mar 1} 96 July 7 78 July; 89% Dee 
*8612 89 | *86l2 89 88 88 | *87l2 89 8712 87!2} *8612 88 300] Preferred.......------ 00| 703%,Mar29} 91%July17|| 681g Apr| 7953 Dec 
ee ee 14914 14914)*14810 ____ 3| Pitts Ft Wayne & Chic pref 100| 14212 Jan 2| 151's Dec 2|/ 139 Jan! 144 Nev 
127. 128%} 126 127 | 127 1287) 12812 1287|*126 12812! 12712 128 2,900|Pittsburgh & West Va_...100} 85 Mar 30| 130 .Dec10|} 63 Mar, 123 Dee 
963, 977s 95's 9714] 9533 9673! 96 9634) 9533 9612} 96%, 997%) 72,800)Reading.........-.--.-- 50| 79 Mar30| 100 July 9|| 69% Mar| 9114 June 
41 41 | *4014 4112] *40 41!s| *4012 4112) *40l2 41 41 41 200| First preferred._......- 50| 39% Dec 4| 42 Apr26|) 35% Mar, 41 June 
42%, 44 | *4153 44 4214 427, *43 44 | *43 44 44 44le 990| Second preferred... 40| 40 Mar30| 45 Sept24|| 3614 Mar! 44% June 
48 48 | *47l2 50 50 36-50 50 50 | *49 51 | *49 50l2 400|Rutland RR pref_.....--- 100| 42 Apr 8} 614 Aug 2|| 42 Apr; 62% Jan 
102!g 102!2| 102 102%; 102 102%4'z1001g 101 | 1001s 100%! 100 10214! 19,500/8t Louis-San Francisoo... ..100 85 Mar 30| 10314 Nov 26|| 5712 Jap 10214 Aug 
95 95%! 95 95 95 95 | *95 96 9533 9612} 96 96 1,300] Preferred A.....----.-- 8312 Apr 1} 96!2 Dec15|| 76 Jan) 924 July 
%6215 63 6213 6273! 611g 6212 6212 64 64 6414) 63 6453, 4,900/)8t — Soutiwestera---"100 5712 Marl9| 74 Feb 9 43%, June 6914 Dec 
°75 #78 1°74 #«#3578 | *77. 78 | *73 78 | *75!2 78 _— wes oe | es 72 Marl9| 80\4July27|| 70\gJune, 78% Dec 
3214 323%' 327, 3414! 3312 3414! 3314 33!2' 334% 34lg' 34 35'4' 13,300 Renbearé BW tis cadnece 100 2712 Mar3li 61 Dec 2 20% Jan 654% Noy 
e338 39 | 38 391o 38 39 | 38 38 | 3812 39 | 38 39%] 4,100] Preferred........--.-- 100| 311gMar31| 48% Feb18|| 35 Mar) 5llz Aug 
1073, 10712] 10714 10778} 1075, 108 10712 10734] 10753 109 10853 1107s] 79,200|Southern Pacific Co.....-. 100} 961g Mar 30} 110% Dec 17 96 Oct! 108% Jan 
118% 1187s] 11734 118%] 118 1187s) 11753 118%) 118% 121 1197g 123ig] 42,800|Southern Rallway_.....-- 100] 10353 Mar 30| 131%4Sept 3]| 7753 Jan} 12012 Dec 
94 94%) 94 94 94 94 | *94 94%) 94 94 | *94 943% _  ” ee 87l2 Apr 6| 9512 Aug 5|| 83 Jan} 9512 Sept 
5214 5234) 523g 5433) 52 53's), 51% 5312] 5ll2 5312) 53 553g! 26,500|Texas & Pacific 421, Mar 30| 6153 Jan13|| 43% Jan; 59 
3614 3614] *36l2 3712] 3753 3914] 38!2 39 37 38 377% 39 4,300|Third Avenue 1312 Jan 8| 43 Apr 23 71g Apr 15ée Sept 
#6312 6512] *6412 ____| *63 65 | *613, 64 | *61% 66 5934 61%, 500|Twin City Rapid Transit. 100 5914 Oct25| 78% Jan 4|| 58 Jan 78 Deco 
16212 16312} 16112 16212) 1611s 162 161 162 160%, 162 16112 16312] 20,900|Union Pacific......-...-- 100| 14112 Mar 30} 168%, Oct 1]| 133% Apr 153% Jan 
80. 80 | 80 80 | 8014 80%! 80 804] 8014 80%] 80%, 80%] 1:800| Preferred........----- 100| 74% Jan 6) 81% Aug28)/ 72 Jan) 77\ July 
26 3412] *27 3412] *27 34!o| *27 3412 | *27 33 | *27 33 | ------ United Railways Investm't. es 19%, Mar 3| 27!2 Apr 7|| 18 Aug| 3312 May 
cht SR wed sendh tens canal ons Pe apni pipaaratp ase ace 65 Mar 2| 125 Novlil|| 48!2 Mar| 837% 
40%, 4114! “40ig “41 | “4012 “40%! "40% 41% “Alig 4214] 42 42%] 40,300|Wabash.......---------- 100 33% Mar 30| 52 Jan 12|| 19l2 Mar) 47\4 Aug 
74% «75 75 75g! 75 7533! 75's 7534) 7514 75%) 7533 76 8,400) Preferred A_......--.-- 100} 68 Mar3®@| 78% Jan 13 55% Jan 73% Dee 
es0' 68 | *60 68 | *60 61 | #60, 68 | *60. 68 | *%60. 68 |__!__- Preferred B.-.--------- 100} 57 Mar29| 72 Jan29|| 3812 Jan) 60l2 Aug 
121g 1212} 1212 1314) 1212 127%] 12!g 125g] 12% 1214) 1212 13 6,200|Western Maryland---.-..- 100] 11 Mar 3) 165 Jan 4 11 Mar 18% Aus 
22 22 | 21% 2314] 223 22%) 2212 2212] 21lg 23 | 22 2314] 5,100) Second preferred.-..-..- 100| 16% Mar 30} 24%Sept25|| 16 Mar aaa = 
31% 3214! 31 31%] 31% 32 30 0331 30 3033! 29%, 3014] 19,100) Western Pacific new..-..- 100} 29%, Dec17| 39% Jan 2/} 10% July te 
Bllg Sllo) Sllq 82%! 81% 82 | 81 8l!2| Site 81%! 805 8114] 3,500] Preferred new....-.-.-- 100| 77ig Jan15| 86%Septli||/ 72 July; 81 Deo 
2633 271!3| 267, 2733! 2653 2714) 2653 27!s| 26 2653! 261g 27% 13,000/ Wheeling & Lake Erie Ry..100} 18 Mar30} 32 Jan 2/| 10% Mar 2 Dec 
*4412 45 443, 4512! 443, 453g) 4473 4473) 4473 4473) 45 4512} 4,800! Preferred........----- 37 Mar30} 50g Jan 4 22 Apr a Dee 
Industrial & Miscellaneous. 
871, 8714! 87 8853' 88 8812) 887g 9134! 91 91 *87 89 3,600 Abitibi Power & Paper-No par| 70%May21! 98 Septl4 ap ‘an! 76% Dee 
® Bid and asked prices. z Ex-dividend. a Ex-rights. 



































































































































































































































































































































































































































































































































New York Stock eeepc Fy 2 


For eales during the week of stocks usually inactive, see second page preceding 





























































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
— wane oem — —__-— ———_——_——-——]_ for NEW YORK STOCK On baste of 100-share low Year 1925 
Saturday, Monday, Tue oday. W ednesday, Thursday, Friday, the EXCHANGE 
Dec. 11. | Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17 Week Lowest Htghest Lowest Highest 
$ per share |\$ per she are 3 per share $ per share $ per shar é | $ per share ‘Shares Indus. & Miscel. (Con.) Par| § per share | $ per share ||\$ per share|$ per share 
*6) 62 60 6014) 60lg 6014) *61 65 61 62 62 63 1,600,Abraham & Straus....No par; 43 May20} 63 Deci7}i ---- ---- ate éenn 
111 112 BB 3% 112 112 112 |*112'g -- #113 onvcl ane on 300; Preferred. ...........-. BGe, 166 RGr OS, 213 TOO TE ccce coco] coce deco 
#2612 27 oaeie 27 *26!2 27 *2612 27 | *26!2 27 *261g 27 | -.- |Albany Perf Wrap Pap.No par| 2612 Oct 6| 27%June23/; ..-.. -.-. otins aie 
7140 148 140 145 |*140 145 |*141 145 1402 14012) 140%, 140% 200 All America Cables......-. 100} 131 Jan 6) 155 July 24/| 119 Jan) 1 
*128 129 |*127 128 128 129%)*126 12812}*126 127 127 127 700\|Adams Express_......... 100; 99% Mari18| 136 Sept 22 90 Apr| 117% Oct 
10%, 10% 93%, 10% 912 1014) 912 9% ~ 2) ~ 912] 14,900| Advance Rumely......... 100 8 Decl6| 22 Sept 24 138 Apr Oct 
35 35%) 331 35%! 3312 3512! 31% 3: 3\2 a 30's 2912 33 13,900] Preferred.............. 100} 28% Dec16| 65%Sept24|| 47 Feb| 62% Oct 
5% 55g Bg oe | | 5%| z5\g 5%| 3,800 Abumada Lead_.......___- 1 43, Nov 22 91g Jan 4 7's Oct] 1253 May 
140l2 141 14119 1445s] 1447 14634) 14314 14524! 13912 143!2) 141 142!4) 13,000\Air Reduction, Inc....No par| 107'4May 19) 146% Dec 14) 86%, Jan| 117% Des 
712 75g Jin 7% Tin 7% 77, Bg of) 10%) 11 1212'132,700| Ajax Rubber, Inc..-.-- No par 7ig Oct 20; 16 Feblvu 9%g Dec! 15% Jan 
#14, lle Ile Ile Ilo 15g lg 119) 14 1% #14 19} 700 Alaska Juneau Gold Min... 10 7% Oct 22 2 Jan 4 1 Jan 212 
13914 139% 13884 1415s] 13912 14114) 140 1427) 139!2 142%) 14153 147!2 229,700) Allied Chemical & Dye.No par| 106 Mar 30) 147'2 Dec 17 80 Mar! 11653 Dee 
#12214 P23 |*12214 122%) 1225, 12254! *1207% 12134) 12114 12114) 12114 121% 300} gee 100) 118% Mar 20 122%, Dee 2)|| 117 Jan} 121144 Nov 
885g 8853 885g 8912} 8912 90%! 89 9012} 87% 8914) 887% 9014) —7,100| Allis-Chalmers Mfg..-.-...-. 100} 7814Mar26| 945s Jan14|| 7l!2 Jap| 9714 Dee 
11012 ___-|*111  ___-| 11g L1119/ 111% __-_/*221%g _.-_[ #111 -__- 160) PRIN. i cccoccctcess 100} 105 Apr 7 ti lis Deo 14 103144 Jap) 109 Dee 
31 31lo) 305 Bills! 31 31%) 31 32 31!2 3212) 32 32%/| 21, 600| Amerada Corp___._--- No par| 24144May 20| 327% Aug 9/| ---. --.-- ace till eniaiain 
13% 147s] 147% 147%] 13%g 1453) 14% 157%) 14', 145 | 13%, 1414/ 5,800 Amer Agricultural Chem-..100 9 Oct 14) 34%, Jan 14! | 131g Mar| 297% Oct 
467%, 4912] 4814 487) 487, 5314] 52'4 5312) 51 rhe 51 5194) [7 Al. WONIOE... n<xecasneses 100} 35% Oct 30) 9612 Jan14|| 3612 Mar| 8212 Dee 
*42 43 42% 427! 417% 42!2' z4ll4 41%,' 41 ‘| 42 42 2,400 Amer Bank Note, new....-. 10' 345g Mar 31 46 Oct28\| 3912 Dec! 44% Dee 
5612 5612] 57 57 51 57 *57\4 57%) *56!2 al *56!2 57% CO. De incnimanetiont 50| 55 Jani5} 58!2July 10 5312 Jan| 581, 
27 2714) 27% 2714) *26%, 2714) 27! 2714) 27!2 2712) *26 2612 1,000| American Beet Sugar..... 100} 20i2Sept13| 38% Feb 5 295g Oct; 43 Jan 
61 61 62 6212) *61 62 61% 61%, *61 62 61 61 *t fF. 0 See 100; 55 Nov 5| 83 Feb24 78 Dec; 87% June 
17% 17%) 175g 1753) 17!g 18 175g 177%| 1712 17%) 1753 17%) 4,700| Amer Bosch Magneto..No par| 16 May 19 34% Jan 4 261g Mar| 541g Jaa 
146 147'4| 147 1471s) 141 146 141% 143 140 14114) 139 141 4,200|Am Brake Shoe & F...No par| 110 May19;| 180 Feb 2 9014 Mar| 156 Dee 
#11712 120 |*11712 120 |*117!2 120 |*117!2 120 |*117!2 120 |*117!2 120 ‘ ee 00} 11014 Mar 24| 12814 Feb18|| 107!2 Jap| 11453 Dee 
3912 39%! 3914 40's) 39 4014) 38%, 39%) 38 39's| 38 3812| 18, 100!Amer Brown Boveri El_No par| 30\4Mar29| 50 Aug 9 47% Dec| 537% Oct 
*9612 97!s| *96%, 97 964%, 97 | *9612 967%) 97 97 *97 971 SG  BOissdcancescescce 100} 86!2Mar31| 97's, Jap 16 90's Nov} 98 Dee 
5214 5273) 52'g 52%! 52'g 5312) 52!2 53%) 525 537%) 53 53%4' 129,400 |American Can w i_......_- 25| 387g Mar30| 63's Aug 4 4744 Dec) 4 Dee 
#12712 128 | 128 128121%128 130 | 130 130's/*128 128%! 128l2 128%) 1, 100) _ Preferred_-.....----..- 100| 121 Jan 4] 130'g Dec15}| 115 Jan} 121% Sepe 
*104le 105 10414 105 104%g 105 |[z102!2 102!2| 10112 102!2) 102'g 10212) 3,400) |American Car & Fdy...No par; 9l!gMar3l1| 114% Jan i2 9712 Apr| 115% Sepe 
12914 130 |*12712 -- ®127le ...-)9130% ..-.- ae 130 |*126% 130 200) eae 100) 120'2 Oct i5| 130 Deell)} 1 Apr} 128 Jul 
25% 25%| 26 26 2512 2512} 26 26 25 25'2| *25l2 26 500| American Chain, class A-...25| 23!14Mar30/ 2614 July 20 2212 Oct} 27 Feb 
3714 3714) 3712 3712) 37!2 3812} 738% 395, +t 2 40%) 3914 3912} 2,800 American Chicle pidiiasieal No par| 3i Octil| 51 Jan 4 37 Jap| 62 Apr 
*36 3712) *36 37 375g 375s! 23814 3814; 38!2 3914) *37 3812 500;| Do certificates... No par| 28 Oct13| 47% Jan 7 37 Jan| 58!2 Apr 
"9%, 10 0% 10 9% 10 97%, «869% 9% = 974! 95, 9%| 2,900 Amer Druggists ~ rrmeeeet 4% Jan 5) 10% Augil9 414 Dec 6% Jan 
*127i2 129 128% 129 129 131 12812 12812) *128 130 {2129 1307, 5,900, American Express_.....-- 1057s Mar 3/ 140 Jap 6/|| 125 Apri 166 Jap 
19 19 18 19 18 1814) 173% 18% 1844 19 18!o 18% 7" 200| Amer & For’n Pow new. No a 14144 Nov 3] 42% Jan 2 27% Apr| 651% Sept 
8812 88!2} 90 90 895, 90 90 «=—90 *88'g 89!2) 897% 897%, 700] | PPONNTIOE..«-ccoscess No par| 79 1} 98 Feb13 87 Jan Feb 
*8lo 9 *Rlo Q Ble Ble 8 834 8% 9 814 814} 1,600)/American Hide & Leather. - 7 Mayl0| 17'2 Feb 9 81g Mar| 14% Dee 
4912 5112) 504%, 60%! *49 51 50 51 50 52 *50 51 i sl ene 33\2May 7| 6714 Feb 9 58\2 Sept] 75% Jan 
2812 287%) 287% 29 29 2910] 229 2958] 29 29%3| *29 2914 3,700| Amer Home Products. .No ~ 2353 Oct 8} 29%, Dec 3 es Fae = 
129 129%] 130 131%! 132 134!2' 132 13312! 13012 132%! 131 13312' 9,600!American Ice_........--- 00! 109 Mar3l1! 136 June 8 83 Mar! 139 Dee 
83 83 *8214 837) *83 8374) *83 837g| 8334 8334] *83!g 837% 200| en 100} 8llg Oct18} 86%June 1 74lo Mar) 86 Juqd 
39%, 40 3912 39%) 3912 40's] 40 407g| 39%, 4014] 3912 3912) 12,200|Amer International Corp..100| 31% July 19| 46% Feb . 32! Mar| 467% Nov 
®ll5, 117%) *1llo 11% 114% 114% 115g 115, 11% 11% 11% 11% 1 ,000|American La France F E_..10 107g Nov 18 15%g Jan lllg Jan} 20 Nov 
31%, 31%) 314, 314, 31 Bll, 314 33 32 33% 32 32!\2 5,600|American Linseed.......-. 100} 2553 Oct 20 52% Jap ‘ 20 Mar; 69% Nov 
747g 7473) *72%4 747s) *74 7475) 74 76 76'!3 7634) *73 76 1. a PONIUE, ccccccocactse 100| 67% Oct19| 87 Jan 4 563 Jan 
11112 112'4'7109!g 110 10912 111 1095, 110%) 108 109%4| 1084 10912 14'200| American Locom new..No par| 90\4 Mar31/ 119% Jan 4/|| 10412 Jan) 14473 Mar 
124 124 |*12014 123 120 120 121 121 |*120 121 {|*120 121% Ct PE cxcncovvecces 100! 116 Aug 9} 124144 Dec 7|| 115 Aug) 124 Feb 
*7112 7212} 71% 72 *71l2 72 72 72 *7lle 72 72 72 600 Amer Machine & Fdy..No par| 651, Octlil| 80!» Aug 16))} .... -..-. ei wae 
12434 124%, *12114 12444) *1211, 12434) #12114 124%; 124% 124%| *1217 125 Sec 114 July 15} 124% Decilj| ..-.---- cu tie 
45'\2 46 45 4510} 45 457g, 444%, 45% 45 457g| 44!2 45%4 4,500| Amer Metal Co Ltd...No par| 44!2 Dec 1 57% Feb 16 45% Mar) 65753 Oct 
9112 115 |*110 115 |*110 115 |*110 115 [#112 115 e112 Dae © exsenn  ., sneer 100} 113!2 Apr15| 120 Feb 6|| 111 Mar) 119 Nov 
61% 6314) 62%, 63%] 63 6353! 62% 63 61% 62%! 6ll2 62 101,00|Am Power & Light....No par| 50%May19| 72!2Sept 8| fg laa is: aha 
110 110 110) =L11g] 110% L11le'z110!g 11014} 109!2 1104) 110 110 2,100,American Radiator......-.- 25) 101';May 19) 122% Aug 9) 897g Jan| 1221¢ Nov 
8814 8814) 89 89 *39 92 *87lo 89 *87 88 88 BN 400 Amer Railway Express....100| 77%, Mar 31 90 Decl0\| 276 Sept) 84 Jan 
*46 49 467, 4673) 4653 46%) *47 49 *47 49 47 47\2| 1,200, American Republics...No par| 39% No. %| 74 Jap 5) 48 Jan| 79% Deo 
59%, 569%) 59 597%| 59 59 59%, 6012} 59!2 5912! *58 59\4| 1,600 American Safety Razor....100| 42 Apri4| 70% Aug 17) 367, Jan) 76% Nov 
5% O7g 5% = 7g 5% «C6 6 6 5%, «66 5le 6 11,100|Amer Ship & Comm_._No par 5!2 Jan 2} 11% Mar 12} 5ig Dec| 1412 Feb 
139 140%! 140 14219] 140 1415s] 140 14119} 139!4 1425g) 141 146'3/157, 800| Amer Smelting & Refining - 100] 10953 Apr21| 152 Aug 17| 904g Mar| 14412 Dee 
12014 121 |*121 122 121 121 {#121 123 121! 122 121!2 12112 1,400 eae 100} 1127s Mar31| 122 Dec16| 105!2 Jan) 115% Oct 
9125 130 |*125 130 12514 12514] 125% 12514/*125!2 129 | *125!2 129 200\|American Snuff........-.- 100; 121%, Oct 6) 165 Feb 9/| 13814 Apr) 154 Nov 
445g 4453) *4412 447) 447%, 45 447, 45 4453 45 44%3 44%) 2,400 Amer Steel Foundries..No par); 40 May li 47 Aug 3) 3753 June| 4712 Dee 
9113 114ig) 113 113 [#113 114%g/*111%44 113 |*111 113 |*111'4 113 100 le 100] 110'4Sept 21! 115 Feb 23)! 108 Jan} 113!g Oct 
835g 84%' 83l2 84 83l2 8554! 847g 847 83 84 82'2 82%! 9,100!\Amer Sugar Refining..-.-.- 100| 65% Apri4 8714 Nov 26 4753 Jan| 775s Dec 
*10914 110 10914 10914] 10814 10914) *10814 10912} 109 109 109 109 650 EE 100! 100 June 19} 11012 Nov 30 9114 Jan| 104% Nov 
40\2 40%) 40 4014) 3912 40 4014 427g) 42'g 43%) 42 425s} 20,100;Am Sum Tob new ctfa_No par; 2914 Augi3) 43% Dec 16// .... -.-- nee ccee 
ihn abe eens: aatdl-asde son ee, tee Sidtens “aie a as Pee Cees B GI. cceccenes 1 1412 Apr28; 26 Augi1¥9ij .... ---.- 64a0 éhne 
297, 297) *28 2934) *28 2953! *28 295s) *2712 29 *27 io 29 100| Amer Telegraph & Cable..100| 25!2July 6| 4i's Feb 10 37% June| 47 Feb 
1497, 1501s) 14934 150 | 150 150lg/ 150 150!g) 150 1501!4| 1503g 15012) 6,700|Amer Telep & Teleg....-.- 100} 1395sJune 18} 150% Feb 15|| 13053 Jan} 145 Dee 
1201, 12114) 12114 1214] 121 12119} 1211g 122%) 121!2 1227s) 121 122%) 6,700|American Tobacco......-.- 50! 11148 Mar3l1) 124%Sept 8 85 Feb| 12112 Oct 
1107, 110%! 11012 1105s)*110 110%4)*110 110!2,*110 1102} 110'g 110's 600 a 100} 106'g Jan 4| 113 May 26/| 104% Jan/ 110 Nov 
119% 120 119g 119%} 1195g 1201g) 1197 1217} 12014 122 12012 1217} 16,200} Common Class B.......- 50) 110!'g Mar31| 124 Sept 8 841g Feb| 11912 Oct 
#11912 120 120) 120%4)*120 121 120!1g 1207) 1207, 126 130 13014 1,800| American Type Founders..100) 114 Jan22); 135 Feb 13)) 103 Apr| 13543 Nov 
6412 6512) 64 655s) 63!2 641) 64 647g) 62!2 6453) 63 6312 19,100) Am Water Works & Elec...20) 43% Apri3| 74 Jan 4 343g Jap| 76144 Dee 
#10634 1075s| *106%4 1075s| 106% 107 |*1061!2 107 106!2 10612) 106'g 106!s 500| 1st preferred (7%)--.-.-.-- 100} 10112 Mar 3/| 10814 Jap 27 97'4 Aug] 103 Feb 
B4!o| 3414 36 3412 3514 34!g 347, 34 34!2| 34 34!8 8,700|American Woolen........ 100} 19 June 9) 42% Jan13 34%, May! 64% Jan 
89 89 8812 89 90 9014) 78814 8834) 88%, 88%, 8812 8834; 4,700} Preferred.............. 100} 66 Apr30) 90'4 Dec 7 6912 May| 96's Jam 
*] 14 14 1l4 1 1 i *) lig 1 1 500| Amer Writing Paper pref. .100 lg Aug 13 553 Jan 13 lig Dec 7ig Jan 
ee a: ere a Sea ees aad an St Pe Preferred certificates... .100 lg Aug 4 412 Jan 13 lg Dec 4 Jan 
105g 11 10 1012 83, 10), 778 87, Sle Ble 87g 87g} 11,000| Amer Zinc, Lead & meet 51gMay 19 12's Feb 4 7 May 121g Jap 
5214 53%4) 503, 517%) 46!2 5lle| 47 49 4653 47%) 47 47 17,800) ss ang hae emaee 20 May 19 54',; Dee 10 247g May| 447% Dee 
483, 4912} 49'g 4910) 483%, 49%) 48 49 48 48\0| 48 48!2) 13,900) |Anaconda Copper Mining "0 4llgMar30| 51% Aug 6 35, Apr) 53% Nov 
740) = 41 405, 41 41 4134; 413, 423) 42!5 427! *42 42%| 3,400|Archer, Dan’ls, Midl’d.No fet 347gJune ll) 44% Jan 2 26 Jan| 461g Dee 
#106 10612/*106 10612) 10612 10612|*106 __..|*106 107%4;*106 108 200 ener 100 Mar 4| 108 Octl16 9012 Jan} 105 Oct 
*93 9412) *93le 94 931g Q93le| *93!2 94 93!2 Q93le} 93% 93% 300|/ Armour & Co (Del) cezaprnia 9014May 21 97%, Jan 13 90'g Mar; 100 Oct 
15%, 1634; 1653 167g} 16g 167s) 16 1614] 157% 1633! 157, 1614] 10,100) Armour of Illinois Class A..25) 13'sMay 22} 2512 Feb 13 20 Mar! 2712 Oct 
91g «= Olg 91g 914 85g 9 85g = 85g 85g = 85g 85g 9 4,400! Class B....... neatasaed 2 5%May 20! 17 Jan 4 16 Dec! 20% Oct 
*84 89 84 84] *80 89 | *80 88 | *82 88 | *80 88 i. eee 100} 80 Apr30|; 93 Febil 90 Dec} 93% Nov 
241g 24io} 25 25 243, 2434) *231g 24 24 24 22%, 23 1,100) Arn Cons Corp tem ctf No par| 18 April2|; 31% Jan 6 8 Jan) 1753 Oct 
*23 231lo] *23 2312) *23 23's) 23 23 23 23 #22lo 23's 300| Art Metal Construction....10) 191g Jan 2) 234; Oct 5 15 Jan} 20% Nov 
*5214 53le} 52 52 521g 53%) 533, 54le] *52 541g} 5414 55l2| 2,800)/Artloom ............. oO par| 45%S8ept23} 6312 Jan 21 39 June Dee 
#112 115 |*113 114 |*113 114 |*113 114 113 113 |*112 114 100 |, 100} 108 Mari8} 113 Dee 6!| 101!g Aug} 110 Dee 
421g 4210} 421g 45 45% 4612} 45l0 47's) 44 4614] 4314 4434) 51,700) Associated Dry Goods....100| 3714Muar30| 547% Jan 9 4612 Aug| 61% Nov 
10112 10119) *10112 102 1015g 102 |*101% 102 |*101 Le *101 102 700 Bt SE nancosewee 100} 96 Mar25| 102ig Jap 6 94 Jap} 102 
*104 106 |*10412 106 | 106 106 10712 10712, 106 *106 108 200] 2d preferred........... 100} 102 May 19} 108 Jan28/| 101 Jan) 108% Feb 
*4914 51 *49 39-62 *49 50l2} *49 50le| *4914 Sots #4914 50le] _...-- BERRIES Gils cenccecsasa 25| 44% Jan 6| 60 Mar 4 32 Mar! 4714 Dee 
36 48=— 336 364g 387s) 391g 40 395g 4112) 40)2 4212) 40!g 4114) 14,300,Atl Gulf & W188 Line...100) 29 Oct1l) 68% Jap 6 20 Jan| 77 Sept 
3614 3614] 3553 37 3712 3934) 38% 3934) 3912 3912] 393g 3912 2,700) ee 100| 3314 Oct27| 56'4 Jan 30 31 Jap| 60 Sept 
11014 11014] 10934 11014) 10914 111%} 111 117 113!2 117!2! 115 11614) 36,000) Atlantic Refining........- 100| 97 Mar 3) 1283gMay 24 951g Jun] 117ig Feb 
#11614 117 |*116%4 117 |*116l4 117 11614 116%] 1164 116% *116's 1164 300 SE 100} 115's Oct 1! 120 June22|| 113 Sept) 117% June 
*62l2 63 | *62!2 73 | *62l2 63 | *62!2 63 *62!2 63 eee Ge ft éecuss Atlas Powder......... No par| 54 Mar 4 64 N 22 45 June| 65 Dee 
*96 Q7lo]| *96 973g] *9714 98 | *9714 9734] 973g 9753) 9714 9714  *.  =—eneeitases 100} 94 Jap 8| 97% Deci6)| 90!g Oct) 94 Jan 
*8le 93g *8lo 93, *8lo 938 *8lo 93 *8lo 9%4 *8le 94g] ..-- ES Pes accoosssco No par 8 Oct21 1712 Jan 30 9'g Feb) 21 Dee 
*9lo 10 912g 12 ll 1114 lll 11% ll 114 11 1114 4, 300] Austin, Nichols&Co vtec No par 71g Oct23) 28 Jan29 22 July| 321g Jan 
59 «659 | 59% 63 | 64% 654) 65 65 | *62 64'2/ *62 6412} 1,500| Preferred.._.......-.-- 100} 54 Nov 3) 93 Jap 6]) 87% Jan) 95 Aug 
*1 \4 14 \4 3y 3g 1 Ig *l4 3,400) Auto Knitter Hosiery._.No par 14 Oct 9 2's Feb 11 lg Dec 414 May 
15612 1581g} 1561g 158's| 1563, 1635s} 16234 16544) 1575, 16414 159's 16233 159,400 Baldwin Locomotive Wks_1@0} 927, Mar 31] 165% Dec15|}}| 107 Mar! 146 Feb 
#1152 116 116 116 |*115l2 11714} 116 116 |*115% 116%4 *115% 116 B0G| PRGRUOE. <cccasesscocs 00} 105 Mar 31} 119'4 \o. 24] 107 Aug) 11653 Jap 
28 28 27% 28's] 28 283g] 22712 28 2714 28!2| 27% 28 15,300) Barnsdal!l Corp class A....- 25; 23!2May il 33'2 Jan 2 18% Aug) 331g Deo 
26 26 25% 25%' 26 26141 *25!2 26 26 2614! *2534 257s - i. Recreate 25| 22! Oct 27| 29!2 Jan 2 16 Augi 30 Dee 
61 51 5llg 5llg} 5Olg 5134) 51%, 52 52 52%) 507, 52%3| 5,200'Ba uk Cigars, Inc_....- No per| 39 Mar3l| 55% Nov 30!| 38% Sept] 53% Feb 
58lg 5812) *58l4 59 59 59 5914 59'4) 59 59's! 587g 59 1 100 Beech Nut Packing......-.. 20) 62'4 Oct 6] 71% Feb 4! 60 Mar! 77% Aug 
2812 2853] 2834 2834) 285g 287s) *28l2 2853] 28l2 285s) 285g 287s! 1,400 Beld'g H'way CotemctfNo par| 27%Sept 28} 39% Jap 4 37 Sept] 4153 Dee 
467, 4714) 4653 4714; 47 4773, 4713 477s| 4614 47!2| 47's 4814) 40,000 Bethlehem Steel Corp..... 00; 37%4May 20) 51'«Sept 20 37 June} 53ig Jan 
#10334 104 104g 105!s] 104 10414) 104le 105 10455 105's| 104% 105's 3,000 PUGGS WEiascccecn 100} 99 June 1} 105'; Dee 2) 9314 June| 102 Jan 
736 3612} 36l2 37 371g 3812} 38!4 3834) 38 38 37 bones 5,200| Bloomingdale Bros._...No par| 28 Junell| 353, Dee15| .... ---- e066 e006 
110 110 |*109 ee oocal eae ‘none --.-|*110 aD 100| Preferred............-- 00} 10414June 21} 110 Dee 11) oe oc - esce 
7% «(77 75g 73 7ig 734 73g «= 73g) *7lg 7 8q 712 "7g 1,800,Booth Fisheries ...... No par 4's Mar 24 9% Jap 11} 413 May 87, Oct 
*47 48\4; 47 47 *47 49 *46 50 *45 49 *45 47 100} Ist preferred........... 100} 34%, Octli} 5llg Jan 7| 25 June} 52 Oct 
2514 2514] 2512 25!2} 263g 2814] 28 29 28l2 2853) 29!2 3012! 3,800 Botany Cons Mills class A_.50| 20 May25| 41's Jan 4)| 4053 Aug; 46 July 
2812 2914] 29l2 30!o} 29 297g! 2834 29%) 27!2 28!le} 275, 28's] 17,300 Briggs Manufacturing..No par} 24 Oct20) 3712 Jap 4 27 Oct) 4412 May 
53 34 ~~ 3 *% 861 % 1 *lp 1 *ls «(1 200) British Empire Steel_...-. 100 IsMay 5| 3 Janl8 153 May 5 Oct 
#1012 1912) *113g 1919] *115g 1910} *113g 1919} *9l2 1912} *9lo 19 | _____- ist preferred_.........- 100} 9%June29| 27 Jan28}| 22 July) 36 Oct 
#214 Sig] *llg 284) *llg 284) *llg 284) File 2% Tite Del ..ssaa 2d preferred........... 100 ligJune 24| 10's Jan il 6%g July; 14 Oct 
15534 15544 *155 156 15434 1557s} 155 =155 154le 154%4) 15414 154% 1,200 Brooklyn Edison, Ine... 100} 133 Mar3l1| 163 Sept 8!) 120%, Jan! 15612 Nov 
*941o 95loi 95 9514] 95 9534] 951g Q95!lg] *94l2 95 94 9412} 1,500 Bklyn Union Gas_.-.--) No par; 68 Mar30} 98 Dee 1|| 73's Dec} 10014 Nov 
*33 34 33 337g] *33 34 33 33 *32lo0 34 *3253 33le 600 Brown Shoe Inc....... No pa 29'sJune | 485, Jan 7 46 Dec! 46% Dee 
#109 ...-|*109 115 |*109 115 {|*109 115 |*109 115 |*109 ee ee GaGipaaaper 100} 107 June 5) 111 Mario 96 Mar; 109 Oct 
*35 36 36036 3614 3633) 357s 36! 35!g 35's) *35 36 | 1,300)Brunsw-Balke-Collan’r_No par| 2433 Mar30| 39%Septi5|| 24 June} 49% Jap 
#128!2 130 |*128 130 |*128!2 130 12812 130 *128 132 |*128l2 12912 200| Buros Bros new clAcom No par} 121 Mar31j| 144 July 23 92'!2 Feb) 136 Dee 
*291o 31 | *2912 31 | *2912 31 | *2912 30 2912 2912} 29 29 200| New class Bcom_...No par| 26'2Nov 4) 44 Febi3|)} 17 Mar; 39 Dee 
*101%g 104 *10 11s 104 |*101lo 104 *993g 102 *995, 101 eo 2 ee I en 100} 97 Mar 30} 103!2June 22 9ilg July; 99 Oct 
120 120 12012 12012! 121 121 'z120 120 119 119 '*118 119 500' Burroughs Add Mach..No par! 7712 Apri3i 122 Dec 2 65 Jan} 103 Sept 
* Bid and asked prices; no sales op this day. s Ex-dividend 
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~ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salse STOCKS Range Since Jan. 1 1926. Range for Previous 
for NEW YORK STOCK On basta of 100-share lots Year 1925. 

Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE = 

Dec. 11. Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17. | Week. Lowest Highest Lowest , Highest 
$ per share | $ ver share | $ ner share | $ per share | $ per share | $ per share | Shares.|Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ oy ome 
*26 27 | #26 27 37 40637 | 926040 «627 | 2537 7. 6 200 Bush Terminal new....No par| 16% Mari8| 34l4July14/|| 1453 June 

*91 Q212! O21, 924] *9llg 9212] *915g 92 | *915g 93 | *92 93 100! Debenture._......._._- 100! 86 Apr 6| 93 Aug 2|| 80 May 89% jens 
ee SE nn SOU wade UR ancel Ee xn st Oe oonct oceece |Bush Term Bldgs, pret....100 9912 Jan 20| 104- Nov19|} 9612 Jap| 103 Dee 

alg 4%) 4% 434) hig 41g) alg 48g) 4g 43g) 41g 43) | 1,100 Butte Copper & Zinc..... 5| 414 Dec15| 614 Feb 10 444 Mar| 8% Jap 

53 5312) 53 53 #52 53 %52 53 52 52 52%, 52\,4 300 Butterick Co............ 17% Mar 3) 71 Sept15 17 May| 28% Jan 

13 1353) 13 13 1219 127%} zl2 12%) 11 118%) 10% 107g} 3,200 Butte & Superior Mining_. 7igMay 18| 164 Jan il 61g May| 24% Jap 

7812 7812} 781g 78'4| 7653 7812] 7653 77's) 68l2 75%! 6914 72 9,600 By-Products Coke....No A. ry“ a hy, Fee eer os 

391g 391s) 40 401g) #3912 40 395g 395g) 3912 3912 *3914 40 1,100 Byers & Co (A M)....No par| 28 Mar29| 44% Nov 16|| 23 Oct] 44% Oct 

69 69%! 70 70!2| 70's 717%} 7Ol4 7153) 70 7014; 70!g 7012! 9,300 California Packing....No par| 661; Oct18) 1791!2 Feb 4/| 10013 Jan| 3612 Nov 

31 31%) 31 B14) 30% 31l4] 30% 313g) 31 31s} 3ilg 3il2! 13,100 California Petroleum___.. 25| 29% Oct1l| 381g Feb10|} 23% Jan 

llg 15g) *15g 18% 15g 15 llg 15g 15g 15 15g 153 1,100 Callahan Zinc-Lead_______ 10 llgMar26| 253 Jan15 1lg Oct} 4% Feb 

68 69 687g 69%| 68's 68!s/ 68l2 691s} 67l2 6833) 681g 68le 1,900, Calumet Arizona Mining.. 10) 55!gMar29| 735s Aug 9|| 45 Apr] 61lg Dee 
*1553 16 | *15!2 16 16 16's} *15l2 16 | *15!2 157%) 15te 15! 500'Calumet & Hecla___..____ 25| 13% Mar31| 1812 Aug 9|| 12% May| 1853 Jan 
156!2 1591s! 155!4 157 156 156!2) 153 156 151 151 150 153 4,900 Case Thresh Machine_..._ 100| 62lg Jan 4) 176 Aug 6 24 Mar| 68!l, 

112 114 [#11014 114 | 112l2 11219/*11212 1123, 11222 11253! 113 113! en 100} 96 Jan 5] 118!2Aug10}| 60 Mar] 10712 Deo 
75 «8 *75g —8lg] *7%qCiC88 8 8 s 8! 7% «68 1,300 Central Leather_........- 100 7 Novil}) 20!2 Jan 5 14% Mar| 2353 Oct 
5lig 512) 5lle 51%) 515g 52 523g 53 521g 5312} 52% 523s! 2,700) Preferred...........__- 00| 43% Apr28} 68% Jan 5|| 4914 Mar) 71 Oct 

*12'g 13 121g 13 13 «19% 13 «113 11% 11%) 1113 13%4| 2,300|Century Ribbon Mills..No par| 10'4 Oct 25| 32% Jan 8|| 30% Sept] 4712 Mar 
*78\, 89 *78\, 86 *78l4 86 *7814 86 *78\4 86 Clr, OF. * scteca | Prefer _ eae ----.--100) 83 May25| 90 Jan21 94 98% Jap 
65'3| 64%, 65 64%, 6514] 64%, 6514) 76314 637g] 6353 637s! 6,600|Cerro de Pasco Copper.No par| 571g Jan22| 73lgAug 9 431g Mar| 64% Nov 

43!2 43%) 4312 433%! 431l2 44 7422 42%) 4212 4212; 4214 4212) 6,000|Certain-Teed Products.No par| 36!gMay 20) 4912 Jan 5), 40% Mar| 58% Sept 

#105 105%) 105%, 105%, *105 10712\*____ 107 |*104 107 |*104 107 100) Ist preferred._....._._- 00} 100 May 22} 10614 Nov 9 891g Jan} 110 Sept 
78%, = Qie Pilg Qlz 9 943} *9 Qlg) *83%, Ql 87g = 878 900) Chandler Cleveland ae 81g Nov 5) 26 Feblilij| ........ enne ecco 
241g 2473) 233, 2514] 241g 2414] 233% 24 | *238, 2414] 2314 23lc} 6,100| Preferred_...._..__- No in es SOs Be OE. wcus seed) sence teen 

11753 11814| *1184g 1187! 1183 11812} 118!g 1181g} 11712 119 | 11912 11912 ,000 Ceteene Pneumatic Tool 100) 94l2 Apr 8/ 1 Jan 2|| 8014 Mar| 128 Dee 
*50\g 50%! 505, 50'g 50'4; 491l2 50 49%, 493%) 49 4934; 1,700)Childs Co............ N 45igMay19| 66% Jen 4 497, Mar| 74% Oct 
35 36%) 35% 361g) 35 3512] 343, 353g) 343, 35 3412 35 | 66,200/Chile ean. 30 ar 363g Jar 6|| 301g Mar| 3753 Jan 
22 27 *22 27 *22 27 *22 27 *22 27 *22 i PESOS eee 5} 16 Mar 3} 26 Nov 4 19 Apr] 28% Feb 
3612 3712) *361_ 37 35l2 3612] 35!lg 351g! *3514 36 351g 35!2) 1,100)Christie-Brown certifs.No par| 2912 Oct15| 63% Jan 4|| 62% Dec| 6412 Deo 
385g 3973) 40 4334) 423, 4433) 741 42%, 39!2 4214) 40!g 4214|475,400)Chrysler Corp OF on ole — 281g Mar30| 54% Jan 9 ae eee 
105 105 | 105 105 | 105!g 106!s 710434 10434) 10414 10414)*101 10414 ( &@ . ees 93 Mar30;} 108 Jan 2/| 100!g July) 1117 Nov 
62 62 | *6llz 62 607g 6ll2, 61 61 6012 60%! 607 607s} 1,300)Cluett, Peabody & Go-..-100 6014 Mar31| 6812 Jan 7)| 58!2 Mar) 71% Jan 
#116 117 |*116 1167113 116 |*113 117 |*113 117 |*113 117 | ------ ila aaa 10344 Jan 13] 116 Septi7|| 1031g Jan| 109 Sept 
169 16953] 168!g 16953} 169 170 |2168 1685s] 167 168's! 168 168 8,600| Coca Cola Co_........ No ~- 128 Mar 24| 170% Dec 8 Jan| 177% Nov 
59 59 59's) 59!2 60 60 6212} 6214 64 6llg 63 37,200) Collins & Aikman... . No par| 34%May27| 64 Decl6/| ........ eece cave 
118 118 |*115 118 | 11812 120 | 11914 12412] 12553 1261's] 126 127 4,100} Preferred_............. 100} 98%May 27} 127 Decl7j| -.-.-.-.-- Sane tabe 
45 46 44 4514) 4414 4533) 4414 4534) 4412 45!l2) 46 4614) 22,700|Colorado Fuel & Iron_._-_-. 100| 27% Mar 3) 49%3 Oct "$2 Apr| 48% Jan 
6812 6812} 69 6914] 69!2 7034) 697% 70!2} 69 6973) 69 6914] 10,000|\Columbian Carbon vtec No par| 555s Jan 26| 70% Decl4|| 45 Mar| 62% Deo 
*8 90 | *89 8912) *86l2 88l2} 88g 88!g} 89 89 89 89 300| Col Gas & Elec__....-- No par| 63\2Mar29| 90% Dec 6]| 45% Jan Oct 
11614 118 |*116 119 |*116%4 119 |*116%4 119 |*116% _.__|*116%4 119 | ---_-- ie see 100] 111% Sept 13) 1171s Nov 26|| 10414 Jan| 11412 Deo 
185g 187%) 19 19 185g 187%, 18lg 1853) 18 1 181g 18!2} 1,600|}Commercial Credit....No par| 16!2Novi13) 471!2 Jan1l4 3812 Sept; 55g Des 
21 24 ' 22 231g' #2219 24 | 221g 23%' #22 23 ' 922 23 | ...LLL | i aeipneateiecte 25! 21'4Nov13! 26% Jan13!| 2514 Sept! 271g Oct 
22 «424 | #22 2319| *22 24 | *22 24 | *22 2319] 24 24 100} Preferred B............ 25| 20 Novi16| 27% Janil)| 26% Sept] 27% Dee 
*85 89 8614 8614) *8512 89 | *87 89 | *87 89 87 87 200| ist preferred (6%)-....-- 100} 8614 Dec13| 991g Feb 26)} .... -.--] -... .- 
*68l4 59 | *58 59 | *58 59 | *57 59 | *57 59 | *57 59 | -.---- Comm Invest Trust...No par| 55 Apri2| 72 Janil|| 50 Jan) 84l, Nov 
*99 102'g] *99 10153] *99 ____| *9714 1015s] *9714 10153) *9714 1015s) ____-_ 7% preferred. ......... 100| 97 June 7| 104 Jan28/| 100 Novj| 10712 Nov 
*931g 95 | *93l2 95 | *93 95 | *917%g 94 | *917, 94 | *917%g 94 | _____- Preferred (6%)-...-..-- 100} 89 May 7] 100 Jani3j| ......-.]| .... ... » 
225 228 | 225!2 229 | 226% 23034! 22514 22812} 21712 226 | 221 227 | 12,800|Commercial Solvents B No par| 11814 Jan 4| 237 Nov23|| 76 May] 189 Jan 
191g 1934; 18% 1912) 187, 193g) 187% 1938) 19 1912} 187% 191g) 22,900: Congoleum-Nairn Inc..No par| 12!2May13| 29%Sept 1 157g Nov| 431g Jap 
55 5513} 55 55%) 5434 5573! 753%, 5473) 5473 55's} 55l2 56!) 10,900|Congress Cigar... .-.- No par| 40\gMay17| 5612 Nov 30)| ...- ..--] --.. -.-- 
#3 3% *le 34) *lo &4 *3g 3% *3g %4 * ee Conley Tin Foil stpd...No par lg Oct 8 1 Mar i2 lgMay| 17 Feb 
85%, 86%) 857, 8614) 85l2 8714] z85ig 863g) 83l2 85's) 82% 841g) 25,100|\Consolidated Cigar....No par| 4514 Aprl5|) 87!4 Dec14|| 2612 Jan| 63% Deo 
#95 10212} *97 10212) *97 102!2| *9712 102!2| 973, 9734) *9812 10212 £2 — eee 100} 91 Mar3l| 107% July 28 79% Jap Des 
13, 1% lig 15g 1 134 llp 15g 13 134 llg 2 4,500| Consolidated Distrib’rs No par lle Aug 13 61g Jan 7 31g Jan 0% Feb 
109% 110 | 109%g 1105s] 110!2 112 | 110 1107! 10914 11014] 109 11012) 26,200 Consolidated Gas (NY) No par| 87 Mar30} 115%, Aug 6)| 741g Mar| 97 
3% «O44 3% «604 3% «80 37% 3% 37, 3% «=. 337 3% 334) 9,000 Consolidated Textile...No par 1lgMay 10 4l4 Nov 22 2% June 54 Jan 
75% 76 7473 #75'2) 75 75's} 75's 75%) 74le 75 74% «75 6 .000 | Continental Can, Inc._.No par| 70 Mar30} 92lg Jan 2)| 6012 Mar; 9313 Deo 
13912 1 *139!2 141 141 141 14114 14114} 14014 1417s! 140 140 1,500|Continental Insurance.... 25) 122 Mar31 144% Jan 9|| 103 Jan| 140 Dee 
113 1lls} 113g 11%) 118% 12 11% 12 11% 12 11% 12 | 26:800|Cont'l Motors tem ctfs.No par| 9%Mayi17) 13 Jan 5 814 Jan| 15l2 Oct 
50%g 5ilg} 50% 5il%g) 5O0l2 51%] 503 50%) 50 5114) 50!g 50%) 56,400'Corn Products Refin wi.. 25| 3553Mar30| 51% Dec13|| 323%3May| 4233 Dee 

#127 129 |*12712 129 |*127!2 129 | 128 128% *128 129 |*1277% 129 500} Preferred.............. = 122!g Jan 6| 129!g Apr 28/| 118!g Jan) 127 July 
61% 617%) 61 G6l's| 60% 6112) 61 61%! 61 6173) *61 6134) 2,800\Coty, Inc__.........- No 4412 Mar29| 62 Dec 9|| 48 Aug) 6012 Dee 
8214 82%) 803, 82%! 80% 82 8034 8134) 78lg 817) 81 82!2} 31,100; Crucible Steel of Ausasien._. ae 64 April5) 82% Decll 641g Mar| 8453 Nov 

102% 102%/*102 103'4) 103%, 104 |*100%4 102 |*102 103 | 102!2 102!» 700| Preferred.............. 100} 96 Mar30/ 104 Decl4|| 92 May| 102 Dee 
33 = 33g! 325g 337%! 3214 33!g' 31%, 343gl 3234 337g! 33 3312' 17,700!Cuba Co......... 22. No par| 284 Oct30! 53%June20!| 44% Dec] 64% Oct 
101g 1012] 103% 107] 103, 107%} 107%, 1074] 103g 1034) 1014 1014, 4,000|\Cuba Cane Sugar...-.-. No par| 85sMay22/ 1112 Jan29 7% Oct} 1453 Feb 
483, 5033) 491, 50 49 497%] 48ig 493! 4714 487g] 473, 481g] 24,800} Preferred......-.....-- 100} 3512June 8} 50% Decll|| 371g Oct; 6253 Feb 
271g 277%) 275g 281g] 2712 28 27ig 287g! 2734, 2833 28 285s) 35,800|Cuban-American Sugar... 10} 20% Aug10/ 30% Jap 28/| 20 Oct) 331g Mar 

*101 106 | 105 105 |*103i2 107 |*103l2 107 |*1031!2 107 |*10512 110 100] Preferred_............. 100| 97% Jan 5| 105 Novi19|| 93% Nov] 101 Mar 
*18 18%) 18 18 1814 1814) 18l2 1834) 18lg 18l2] 18l2 1812 800|Cuban Dom’ can Sug new No par 15\e8ept 24) 2OuJune 7]| .......-] ---- --- ° 
5314 54l2) 544 55 543g 5453! 5314 5473) 53 54 5314 537! 50,800|\Cudahy Packing new..--.--! 50| 51's Novi9| 55 Decl3j] .... ..-..| .... --- a 

#100 1014) 10112 10212} 100 100 | 100 100 | 1601 101 | 100 100 800|Cushman’s Sons. ...-.- No par| 77\2Mar 1| 105igsept 2|| 62 Mar) 104 Oct 
331g 3312] 33 3312] 331g 3312] 331g 341g] 331g 331g]! *33 337s! 2,800|/Cuyamel Fruit........ No par| 32 Nov26| 61 Jani4|| 44 Nov) 59 May 
2614 27 263g 2612] 26!2 2612} 2634, 27 27 27l2| 27l2 2712} 3,600|Davison Chemical vto.No par| 23's Oct20| 46% Feb17|| 27% Apr) 4 Jap 
137 140 | 138 1411s! 137% 138 | 13912 1397] 138% 138%4| 13853 139 4,100| Detroit Edison_.......--- 100| 1231g Mar 30] 141!2 Dec 13|| 110 Jan} 15912 Sept 
3812 3812] 38% 3912} 39 3914] 3914 39%] 38l2 3914] 3912 3912] 2,800|Devoe & Raynolds A..No par} 31 Oct 7| 104g Feb10)| 63 Oct 4 Dee 
271g 27%) 2714 2734) 28 29 27!4 284i 25l2 27 25%, 2612) 90,300|Dodge Bros Class A...No par| 2144May17| 474 Jan 2 21% June Nov 
8412 8514; 84l2 85 85 8512} 84%, 85 8412 847s) 8414 8453) 5,700) Preferred certifs..... No par| 79\2gMay17| 90 July 20 731g May| Q1lg Oct 
11% 12%) 12 12%) 11% 12 lllg 12 | *1llg 13 1i5g 1153! 5,000'Dome Mines, Ltd...-- No par| 8 Oct18| 20 Marl3|| 12% Apr] 18!g Nov 
44 4512) 44 44 44 44 | *42 4419) *42 4510] *42 44 200| Douglas POOR. ccse< No par| 19 Mar20| 46 Nov27|| 14 Feb} 231g Aug 
115'q 11514/*115!4 116 | 11512 115%! *115!2 116 | 115% 11573 #11553 116 900| Duquesne Light Ist pref_..100| 11112 Mar 3] 116% Aug10|| 106 Jan) 1134 Dee 

121 12212] 122 1221s] 12312 124 | 122% 12312! 12253 12253) 123 124 2 .700| Eastman Kodak Co...No par| 10653 Mar 30] 124%3 Nov 27|| 104% July} 118 Jas 
2414 247%| 2453 267g| 26!g 267s) 26 26!) 25!2 2614] *25l2 26 9,600|Eaton Axle & Spring...No par| 23 Oct20| 32% Feb14|| 101g Feb| 3012 Dee 
165 16612] 165% 170 | 17014 17212! 1703g 17253! 166%, 172 | 168 170%| 44,600'E1duPontde Nem new.No pa’| 154% Nov 4| 17253 Dec 15|| .... ----] ---- ---- 
110 110 |*108!g 110 | 109 10934) 10914 10914) 109 10914) 109g 109! 700| 6% non-vot deb......-. 100} 100% Apr20| 110's Dec 10]| 94 Jap] 1041g Nov 
121g 1212] 12tg 12%) *12!2 1253! 12!g 12!2} 1214 1212) 12 12 2,700|Eisenlohr & Bros......--- 25} 10% Oct1ll} 201g Feb 1j/ -...----] ---- «<<< 
6612 6612) *6614 6612] 6612 66!2] *65 6612} 64% 65 | *64l2 6434 800! Electric Autolite.....- No par| 61% Mar3l|} 82 Feb 1j/ ~....----] ---- -- -- 
11s Allg’ «11% 12 13 me 1llq 124! lil why 11% 121s! 25,200|Electric Boat...-.-..- No par 4 Mar23| 12% Dec 7;| -.-- -.-- one-one 
1814 18lg] 1814 1812] 17% 1819! 175g 18 17% 17%! 1714 1712| 14,500|Elec Pow & Lt ctfs....No par| 1514 Oct 7| 341g Feb10|| 17% Apr] 401g July 
10412 10412/*10453 105 | 105 105 |7103% 105 |*104 1045 *104 105 80 “Ty apie eaeetadenenet ger 9912 Mar 30) 115 Febil|} 100 Mar; 110 June 

| es ee ee SY alent *103te ppt S| aes aera) / §~ 2" eEoeeeeegeg: 10212 Oct 5] 11012 Feb 26|| 10012 Mar| 110% June 

96%) 97 97 97%, 98 | 296 9712] 9512 963g) *953, 963g] 1,400] Preferred certifs_......---. 8912 Mar24| 9814Sept10|| 89% Aug) 94% Dee 
36 3634) 3614 3812] 3753 3933] 3712 3812] 36%, 38 37 377s) 50,800|Electric Refrigeration..No par| 33% Dec 9} 78l2June23|| -.-. .--- once sone 
81% 82 81% 82 815g 82%g| 81% 82 811g 8212] 823, 823! 2,600|Elec Storage Battery..No par| 7llgMar 3) 94!g Aug19|| 60% Mar) 80 
*) 2 *] 2 *) 2 *1 2 *] 2 *1 ee Pe Emerson-Brantingham Co-100 1 May 20 4 Feb 1 llg May 5%, July 
*81, 11 *Zl2 11 *8le 11 *Zle 11 *7lp 11 S = il aaa 100i} 5& May20| 24% Jan 29 8 May| 26% Aug 

*6814 68%) 6812 69 685g 68%) 687, 69 687g 6914) *67l2 69 1,500| Endicott-Johnson Corp... 50) 65!gMar31| 7253 Feb 8 63% Apr| 747% Sept 

115 117 | 117 117!2/*117 1183 *117 118%4)*115 118%!7116 116 300| Preferred.............. 100| 114 Jan 7| 120 Sept15|| 111 May| 118% Oct 

#12312 124 |*12312 124 12312 123% *120 123 |*120 123 |*120 123 200| Equitable Office Bldg pfd_100| 997%June17| 13214 July 28)| .--. =---| -2>- ---- 
647g 6634) 6714 68's) 66%, 67%) 66 677s| 66 6814] 6612 68 56,200| Eureka Vacuum Clean_No par| 43 May19| 6814 Dec16|| 481g Nov) 65713 Deo 
141o 1514] *1412 15%4] 15!g 15's) *15 154] *15 1514] 151g 15g 300| Exchange Buffet Corp.No par| 14%July20} 17 Apr22|| 131g July) 19% Jan 
215 4 *2ip Ble} *212 4 *2lp 4 *21p 4 te 6 | cco n ce GIR. ocecnencoce 25| 2 April6) 3%Septil 2144 Mar, 4% Aug 
44 441g] 4253 437) 4253 43%) 2425, 43 42 42%) 42%, 42%.) 5,000\ Fairbanks Morse..-.-.- Ne par| 4012 Oct 20) 59% Feb10|| 32% Jan Oct 

#109 111 |*109 111 |*109 111 |*109 111 |*108 111 |*108 111 | _____- Preferred__.........--- 1 10612 Nov 23] 115 Feb 9// 10612June} 1101s Nov 
11753 11834) 117% 11812] 118 11914/z114!g 11614] 1131g 115%] 11314 11453] 63,900| Famous Players-Lasky.No par| 103'g Jen 19) 12712June11|} 901, Feb} 114% July 

123 12419|*12212 12312] 12214 12214|*121 1221!9| 12214 12214/*1201g 122 20 Preferred (8%)-.....---100} 115 Mar31| 12412 Dec 6|| 103% Feb) 120 July 
427% 45 4514 4712) 44 46 | 74134 43%) 42 4414] 41%, 42%) 87,800 peteres : & Trac... a 28 Mar3l1| 47'2 Dec13|| 26 Oct] 37% Dee 
*s9 #92 | *90 92 | *90 93 | *91 93 | *91 493 1 *91 £493 |_____._ | Preferred_......-.-. 86 June 18} 91!gSept28|| 8212 Sept; 89 Dee 
93% 94 | *88 95 |] *89 95 943, 94%) 94 94 | *85 94 400 Federal Mining & Gmelt's. 100 41 May 22] 111% Jan 5|| 15% Mar| 95!2g Deo 
791g 80%) 80l2 81 79% 8012] 77% 79 75! 7612] 75 76 5,400 SCS 00} 61 Mar 3/ 105 Jan 6/| 4912 Mar) 94% Dee 

*194 196 195 195 19512 19512! 195%, 195%4' 195%, 195%4'*190 1951s 500 riael Spee Fire ine of N Y. 25! 160 Apri15| 200% Jan 23\! 14712 Jani 179 Dee 
#1512 1612) *1512 1612) 155g 1553) *15!2 1 G2) *15!g 1612) *15!2 1612 100| Fifth Ave Bus tem ctfs_No par| 14 Octl4| 2153 Feb 9}| 12 Jan] 17% July 
#991, 100 | *9912 100 | 100 100 |*____ 101 |*.__. 101 |*____ 101 100| First Nat'l Pic, ist pref...100| 96 May 18 107 Feb13j; -.-.-. ---- ooee =--- 
Blig 3114] 305g 30%) 30%, 30%4| 30 31 2914 2912] 728% 2912} 2,100|First Nat’l Stores. .-.-.- No par| 25 Nov27| 49% Feb 5|| 3812 Dec] 40 Deo 
16%, 17 1634, 17 1614 167g] 165g 17 165g 17%| 163, 17% | 23,100|Fisk Rubber._--..-.--- No par| 14\44May 20| 26% Jan 13/} 101g Mar) 28% Oct 
80 80 | *7914 7973| 793%, 79%) 79% 80 8014 80%| *7912 801le/ 1,200] 1st preferred camped... 188 767%, Apri9| 8414 Mar 16)/ -... ----| ---- -- -- 
#96 10134) *96 101%) *96 9812) *96 9812) *96 9812} *96 98 |{_____- lst preferred conv..-.--- 100} 94 June 3] 107 Mar lj] -...---- onat conn 
4814 4853| 4812 49 4814 487%| 4712 48%) 4712 48 4714 48 | 17,600|Fleischman Co new....No par| 3214Mar29) 5612 Feb 1// -.-.-.--| ---- -.-- 
7612 77%! 76 7714) 77 7712| 7653 7734) 7312 765s} 7314 74 | 17,000|Foundation Co_--...-. No par| 73\4 Dec 17| 179% Jan29|| 90 Jan) 183% Nov 
70% 7ile) 70 71 69'1g 70!2| 70 7014] 7Ol4 71%) 71 7112} 19,600| Fox Film Class A.....- No par| 655'sMar31) 85 Jap 6812 Sept 86 Deo 
33% 34 331g 34 33% 34!2] 3312 34 3214 3312] 32% 33% | 30,200\ Freeport Texas Co....No par| 1953 Jan13) 36 Dee 3 a Mar 2475 Oct 
Bllg 3144) 3ll2 3212} 31lqg 323g! 73014 30%) 3014 31 31° 31 8,000/Gabriel Snubber A-..-No par) 255 Nov il) 42 Feb 11 287s Aug} 397g Nov 

8 8 7iz 7% 7 75g) *7 7% 714 «674) «6 F7g 8 1,100|Gardner Motor..----- No par 53g Nov 5 9% Jan 4 41g Jan| 1614 Mar 
49%, 50 487g 49%) 4853 49 | 247 48? 47 47% 46 4714} 9,500 Gen Amer Tank Car-..--.-- 100} 39 Mar29| 655% Jap 2 44\2 Aug 

#10812 110 |*108!2 110 | 109 109 |z108i4 108'4*108 110 |*107 110 100| Preferred......-.------ 100| 991gJune 24) 109 Dee 14 93% Feb| 104 Nov 

8614 8733) 8612 87%) 8614 87%) 85%, 8753! 8314 87 831g 8534) 46,400|General Asphalt......---- 100| 50 Mar 3) 94! Aug 28|}| 4212 Mar| 70 Dee 
129%, 130 |*130 1317} 131'2 13112) 131%, 13134 *125 130 |*126 132 900| Preferred.....--------- 100) 94% Mar 3) 140'g Aug 28]; 861, Mar!) 109 Deo 
*55 5512) 54% 55 | 54's 5453) *54 55 | *54 5412) 54 54%] 1,600/General Cigar, Incnew-No par| 46 Mar29) 59!2 Febil|) -... -.-- cece 

e115, ---.|116--/#116 | ----|*116 [#116 | 116 116 100| Preferred (7).--------- 100} 109 Janil) 118 Dec 8|| 105 Jan) 111 Mar 
©116% 11712|*115!2 11712 *115!2 11712 *115t2 11712 #11512 11712|*11512 11712)... Debenture preferred (7}-100) 109% Apr 12) 11812 Feb 10)| 104 July) 116, Dee 

55%, 55l2 een ses B52 S8ie 55% se 56 «56 56 5614; 2,700|\Gen Outdoor Adv A..-Ne par 2 ped a os 1a on an Hs Sept 

351 5! 5 5 6\g| 36lg 3 3612 363%) 367 3673) 1 certificates....No par 

= bcc Decay hee = pee ery anit od Bees bree fiery — 11,100) | Trust certifies eset 100| 285 Apri15| 386lg Feb 19|| 227% Feb| 337% Aug 

8553 8573! 86 86%4' 8553 87 | 785%, 8612! 8514 8634! 85lg 86%3' 31,900! New.-.-------.---- No par| 79 June 9| 952 Augi4i! .... .... wece occe 














* Bid and asked prices; ao sales on this day. 


s Ex-dividend, oe Ex-rights. 





3160 


New York Stock Record—Continued—Page 4 
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PBR SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prevtous 
jor NEW YORK STOCK On basta of 100-share lots Year 1925 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Dee. 11. Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.|\Indus. & Miscell. (Com.) Par| $ ¢ | $ per share |\$ per share|\$ per share 
11% Lille) 11% Il'le 1llg 11%) zll4% Il1ile 11% I11!e 1114 11!2} 12,800 General Electric special....10] 11 Jan 5} 11% Decl4 10% Oct) 11% July 
454 4614; 45!2 46!2) 45 45%4| z4412 4412) 43 4414) *4214 43%) 1,400\General Gas & Elec A..No par| 34 Mar30) 59 Jan 2 587, Dec| 61% Dee 
*9912 101 *9912 100 *99!2 101 *971l2 100 *98 100 ee Preferred A (7)...-- No par| 95 Mayll] 100 Dec 9 99 Dec} 100 Dee 
ee eee ee” ne) (foo, pio) gee eo od Preferred A (8)..-..- No par| 10512 Apr 8| 113 Sept 9/| 110 Dec] 110 Dee 
*94l2 9544) *04!2 95%) *94)2 96 *93 96 *93 96 *93 i ee Preferred B (7)-..-.- No par| 92% Apr27| 96 Jan 4/| .... --.. ecece coco 
146', 147%| 146% 150 15012 15214; 150 152 14714 15212} 14814 15114'634,400|General Motors Corp..No par| 11314 Mar 29) 225% Aug 9 Jan) 149% Nov 
121% 122 121% 122'4| 12112 122 12112 1215s] 121%, 121%] 12112 12215; 3,400; 7% preferred........-.- 100} 1131!g Jan 29) 12214 Dec13}| 102 Jan} 115 Dee 
Ce «east 6 6aeehn Ee cock EE cscsk" Oe casa". descl aaueen SN citintndsehinahabit 1 9814 Apr 13) 105 Jupe29|| 881g Apr] 991, Nov 
eo EE ESS PEs Fie geres Bas PMGSY ga. EGE. etroleum........25| 49!gMar 2} 70\sJune23|| 42 Jap} 59!g Dee 
837%, 84 83% 84 835s 84 85le) 84 8512] 84 845| 9,300\Gen Ry Signal new....NoDpar| 6012Mar31| 937% Augi18|| 68 Nov} 80% Oct 
10212 __..|*%1021!2 103 |*102!2 ____|*102!2 .___|*1021g ..../*1021g _._.| -..--- . cseneseonmiind 100} 103 Apri4| 105 Nov 16 901g July; 10573 Nov 
43 « 45 | *430~«O45 43 43 42%, 42%) *43 45 | *43 45 200|General Refractories...No par| 36 May27| 49 Jap 4 581, Jan 
45'2 45!2) 45 46 43%, 4614) 42 4412} 43 437| *4314 44 12,300|Gimbel Bros........-- opar| 4144 Novl6| 787% Jan 19 47 Mar| 83 Dee 
#102!2 103 |*102!2 103 103 10312] 10312 10312,*10314 105 10312 103!2 ) = 100} 100 Nov 10} 111%g Jan 7|| 102% Mar| 114g Nov 
18% 187s) 187% 18% 18% 19 191g 197% z185g 19% 19 19 7,600|/Glidden Co.......-..- No par| 15%June 3) 25% Jan 4 121g Mar| 261g Dee 
4314 4312) 43'g 4512, 44% 45%) 45%, 46%) 45 45 4512 4512} 5,800|Gold Dust Corp vte..No par| 4112Mar31| 56% Feb 3 37 Mar! 61 Oct 
4312 4344) 42% 43%) 43 437%| 43 43%| 43 43%) 42% 4414) 10,800|Goodrich Co (B F)....No par| 39!2Nov30| 70% Feb 9/| 36% Jan) 74% Nov 
97 8697 96% 967s; 963, 9644) *9514 95l2} 95!2 95l2} 95!2 955) 1,100) Preferred..........-.-- 1 95 June25} 100 Feb16|; 92 Jan| 102 Nov 
99714 Q712' 9714 9714’ 9714 B7i2i 97 9714' 96!2 96!2' 96!2 97 1, weg or = se Rub pf vtce.100! 96'!2 Dec 16! 100% Aug 1' 86'g Jani 11453 Oct 
#106 10712|*106 108 |*106 10712) *103%4 106%4)*104'g 106 |*1041!g 10512] __._...| Prior preferred..-....-..- 100| 105%, Jan22| 109 Septi4/|/ 103 Apr] 109 Dee 
615g 62 61% 62 61%, 617s) z6l!e Gliz| 61% 61%) Gl'g 61!2} 1,600) ome rilk yo par| 33\44Mar30) 691g Nov 15 39 Dec Dee 
%62 62%| *62 62!2| 62 63's) *61 6l!2} Glle Glil2| *61%4 6314 SOR WOW cccccccocccesos No par| 47igJuly12| 68% Nov15/} ..-.-. -.-.. eee asco 
111% L114] 111% L114) Lillg L121) *111% 111%) *111's 112 111% 111 GEO PIRIIEE.. occcesocecese 100} 98 Apr 6) 125 Augl17 991g Dec! 1021g Deo 
91g «= Dlg 912 Ole 91g 95g 95g D5, 95, 9%! *9l2 10 2,300|Gould Coupler A-...-- No par 8 Oct30) 21!2 Jan23 187g Dec Sept 
361g 3614] 3512 3614] 35'g 3553) 35! 3541 35 35%] 355, 355s! 8,100 Granby Cons M 8m & Pr.100| 161gMar3l1| 36% Deo 9|| 13 Mar| 21% Deo 
10714 110%} 11012 113g} 112!g 11312|z109 111%) 1084 1107} 10812 109 | 42,300,Great Western Sugar tem ctf25, 89 Apri4) 113!2 Deci4)| 91 Jan; 113!g June 
11714 ____|*118le¢ ____|*118l2g ____|*116% 1185) 118%4 11814/*118%4 ___- 160; PYGRIUEG.cccccccesccs= 100} 10812 Mar 30) 11814 July 22|| 107 Apr] 11512 Dee 
31% 31% 314g 3214) 33 34%) 33!g 341g) 3124 3312) 33!g 337%) 17, 300/Greene Cananea Copper. .-.100 Apr 3| 34% Dec 14 11% Mar| 19% Jap 
10 10's} 10 1014 912 10lg 94 934 9 97 912 Giz! 10, 800) Guantanamo Sugar....Ne par 5'g Jan 5| 10% Feb 1 37, Sept 61g Jan 
57% 57%| 573g 577%) 57% 58%) 757 57's) 56 57 561, 56%, 4.900) Gulf States Steel......-..- 100} 51% Oct25| 93% Jan 4|| 671g Mar| 95% Nov 
*56 58 58 59 *58\2 60 *5814 59le| 58 58 *56 59 500|Hanna Ist pref class A....100| 45 Junel8) 59 Nov 1 421s July} 89 Feb 
92614 2712] 2612 2612] *26'!g 2612) *26!g 27 *26!3 27 #2613 27 100) Hartman Corp class A.Nopar| 26 Oct20) 28!2 Nov 15j/ .... -...] -.-.--.. 
21 214) 22 22 2214 23%) 22 23 22 22 *20%, 22 5,000) Hayes Tl saceeses No par| 19\4Nov26| 46 Janié4 30 Mar| 4912 Nov 
833g 835g) *78 83 80 80 *75 82 *75 81 *75 8014 200|Helme Oe Wileserccansnnne 25| 68 Mar29| 88 Dec 7 66 May! 77% Jan 
23 23 | *23 24 | *23l2 27 | *23l2 27 | *23!2 26 230-2312 500| Hoe (R) & Co tem ctfs.No par! 17\gMay27| 3512 Aug 11 27 Dec| 48% Jan 
*62 64 *62 64 *62 64 *62 64 nace aaa Sa on. = deaean Homestake Mining--.-.-.--.- 100, 471g Jan 4) 63 Oct 9 43 Jap Jap 
*4412 45 *44\2 45 *44%, 45 T4412 4412) 4414 44%) *43%, 44 300) Househ Prod,Inc.tem ctf{Nopar| 40 Mar 3) 48% Jan 8 341g Jan| 471g Nov 
58 58 58%, 58%) 58l2 585s) 587%, 587%) 58%, 61 60 60!2| 7,900| Houston Oil of Tex tem ctfal100| 5014 Mar31| 71 Jan 5|)| 59 A Jan 
40 40) 4014 40l2) 40 4110} 414, 4153 401g 414g! 40's 4012! 7,000|) Howe Sound....-..-.--. No par Jan 8| 45 Septi5 1612 June| 3l!g Nov 
4712 487,| 4712 4812] 485, 4910) 274734 483%) 46!2 481!4) 46%, 47%) 86, 000|Hudson Motor Car_...No par| 40% Oct29| 12314 Jan 4 33% Jan| 13912 New 
22!g 2214) 22!g 2234) 225g 23's) 22 23 21% 2273) 22 22%| 39,000|\Hupp Motor Car Corp..-.10| 17 Mar 2) 28% Jap 4 144 Mar| 31 Nov 
295g 30!g' 2912 3014’ 30 Bll’ 31% 33 31lg 334g! 313% 325, 162,300 Independent Oil & Gas._No pari 195g3Mar30| 34 Jan 2 131g Jan! 41% June 
915%, 16 *15% 16 *15% 16 715% 16 715% #17 Cla. Be Bb eccced Indian Motocycle.....No par 15 Oct29 24% Feb 4 13 Mar, 24 Aug 
83%, 898% 84, =Blel *8% 8% 8%, «= B7g 87 87, 8l2 8le] 2,100|/Indlian Refining-.....----- 10. 7% Oct20; 13% Feb 13 5lg Jan 144 Deo 
*8 814 & te 81g Big) *73, 8l4 7% 81 77s 77 1,600} Certificates..........--- 10 7lg Oct 20} 1212 Feb 13 6 Sept) 1253 Dee 
*95 107 *95 107 *95 107 *95 107 *95 107 [oe Se © xdsanea PU iiceceoeoceneece 100} 90 Mayi4) 104 Jan 7 77 Mar! 110 Dee 
99214 95 927%, 93 *92 9412) *92 9410] *92 941e} *92 95 200| Ingersoll Rand new....No par| 8014Mar31; 104 Jan 5 77 Novi 10712 Dee 
#3812 4014] *38l2 40 39 ) 40 404) 40 40%, 4014 407s) 3,300)/Inland Steel.......... 0 par) 34igMayll; 4312 Jan 7 38% May; 50 Feb 
ena ee oan Dan. 8 Soe Seee.... Bee. 1*...- 225. . 111 100i Proeferred........<-<c<<- 100} 108% Mari16; 115 Feb 9/| 10412 Apr| 112 Sept 
2612 27 27 2714, 267%, 27! 27ig 2710] 22612 26% 26 2614| 7,800|Inspiration Cons Copper...20| 20% Mar30| 285s Nov 10 22%, Apr) 32% Jap 
14 14 | *13% 14 14 1414] #134 1141p) 1414 143g) *14 1414] 1,800|Intercont’] Rubber...No par| 131gMay10| 21% Febil)} .... -.--| -... -... 
9% 97) 10 113%} 105g, 107) 105, 105) 10l2 10!2, 19 10 4,900|Internat Agricul...... No par 91g Dec 8) 26% Jan 22 7'g Jan| 24lg Nov 
6412 65%) 6312 6312} 64 65 635, 65!2] 63 64 64 64 2,500| Prior preferred..-..-..--- 100| 56% Dec 6| 95 Jan27 40 Apr 5 Nov 
56 5614) 557, 56 56 5 557, 567%) 56 5634) 557%, 5614 5, 000) Int Business Machines.No par| 438', Mar 30| 567s Dec 15|| 110 Mar) 176144 Nov 
52 52 515g 52'4 52 52's) *51 5ile] *51 5112] *51 5112 1,500) International Cement..No par| 44% Oct20) 71%s Jan21 52 Jan} 8llg Sept 
#104l2 106 |*10412 105 | 105 106 1103% 10414] 1031g 1031s] 103%, 10: 3% c .. eeSEee 100} 1017s Oct 26) 106 Jan26)|| 10212 Nov; 107 Aug 
43le 44%) 4414 45 45 46%, 5l4 46's] 44 45%4| 4414 4514) 42,90 0! Inter Comb Eng Corp..No par| 33!2Mar30| 64!2 Jan 5 31% Jan) 6912 Des 
15312 15614] 1535, 15614] 15314 1557s 155 1581s} 152 156%! 154 1 5714 548,100 International Harvester_..100) 11214 Mar 29/ 158!s Dec 15 961g Mar| 13814 Sept 
12712 12719|*127i2 128 | 127 127%) 127 217 12612 12612) 12653 a“ 900) | ee 100, 118 Jan 5| 127% Deci14|; 114 Mar) 121 Nov 
7 7 7ig «74 714 74 a 714-74 74 4,600| Int Mercantile Marine----_100 6 Sept21| 12% Feb17 7's June| 147% Feb 
38 3810] 3812 38%) 385, 391s] 39 4110} 3914 4114 3919 “aon 57,300} Preferred...-.--.------ 100} 27 Mar30| 46% Feb 16 27 Aug! 52% Feb 
6214 6214] 61%, 62%) 6214, 63 63 63le| 625, 633g! 623%, 637s) 8,400\ International Match pref..35| 53!2Mar 3) 66% Feb 23) 5653 Dec; 607% Dee 
377%, 38 38 38 38 387g) 3812 387) 738 38leo| 37%, 3814] 13,500' International Nickel (The).25| 324 Mar30| 4614 Jan 5 2444 Mar; 4812 Nov 
*104 *10412 -|*10412 -__-/ #10412 -|*10412 __..|*10412 ___- Se 100; 101!g Jan 29| 10414 Apr 21 94 Jan) 102 Nov 
57% 58lo! 58 6012 595g 6014" 585g 5934' 5714 59 573%, 58 12,600' nternational Paper-_----- 100' 441g Apr15| 63% Aug 28 48144 Mar! 76 Oct 
9714 97\4) 9712 100 993g 993g) 98%, 987 7| *98 99 *98 9814! 1,500! Preferred (7)---------- 00} 89 May 7/| 100 Decl3 86 July| 99% Oct 
#16014 162 |*16014 162 |*16014 162 |*159 162 |*159 162 |*159 162 ___|.nternational Shoe_...No par; 135 May 6/ 175 Janilj|| 108 Feb; 199% July 
118% 11912] 11912 1207} 11914 12012] 1191g 1203g) 11712 1197) 1177— 11914} 18,400|Internat Telep & Teleg_..100) 111 Mar 3] 133 Jan25|| 8712 Apr| 144 Aug 
22 22 22 22 223, 223%) 2214 2214; 22 225g] *211l2 22!e 900|Intertype Corp..-.-.-.-- No par| 18!gJuly24| 29 Jan 7 18 July 9%, Oct 
467, 47 *46 47 4634 4712} 46%, 473g: 4612 4712) *47 471s} 3,100) Jewel Tea, Inc..........- 100} 25 Jan 4) 47% Dez 2)| 16l2 July; 26% Deo 
9124 a *124 p *124 ____|*125 _..|*125 ---|*125 PIS. FR 0 ee: 100} 115!2 Jan 29} 12712 Nov 12) 10212 Jap) 115!g Dee 
9 9 95g 11 11 11s} 11 11's} *10 11 *10le 11 2,000| Jones Bros Tea, Inc,stpd -. 100 9 Dec 4 1912 Feb 5 11% Dec| 21% Feb 
22 23!2 21%, 22'4] 22 22%) 2214 22!2} 20's 22 19%, 2014! 15, 300) Jordan Motor Car_.-.-- No par| 12 Novlz| 66 Febi19 354g Aug; 65 Nov 
*1 *1 3g 14 14 *14 3g l4 14 *1 3g 390) ES er 10 Mar 4 % Jap 8 lg May 1lg June 
*109 L11ls *110 «11 119) "1148, 115 |*113) 11419} 113° 113 [#113 11419) 200| Kan City P&L lst pf A_No par; 10714 Mar 29) 115 Nov 27 99 Jan| 10953 Sept 
4412 4410) 44!g 4553) 4512 4614) 45 46!5; 45!2 4512) 4512 4634) 10,700) Kayser (J) Covtc....No par) 33\4May20| 4753 Jani4 18% Mar; 42's Deo 
914 94) Qo Qle 93g 93g! 94 «97% 912 10%4! 10 1014; 8,800)Kelly-Springfield Tire_---- 255 9 Oct 9| 21!2 Feb 6|| 121%, Mar] 215 July 
*45 48 | *44 48 | *44 48 4512 45lo! 4512 4614) 45l2 46 900| 8% preferred......-.-- 100| 431g Oct20| 74% Feb 6|| 41 Mar; 74 July 
*44 851 *45 53 | *45 53 | *44 50 | *45~ 51 *45 53 6% prederred.....<.cce 100} 45 Dec 1| 73% Feb 5 43 Mar| 72 July 
82% 8234) 82% 83 83%, 86 8714 90 *86 87 8912 92 6,300! Kelsey Wheel, Inc.....---. 100; 76% Nov 26) 126 Feb 4 87 Aue! 124 Dee 
63!g 6312} 63 6314) 63 aay 634g 63%) 625g 63!2) 62% 63 ae ,600| Kennecott Copper baa diel No par| 49% Mar30| 6414 Nov 16|| 4612 Mar| 69% Nov 
*lo 3% lo lo *lo lg 5g Ip 5g 5g 34; 1,900) | Keystone Tire & Rubb_No par 1gMay 11 2'g Jan 2 1% Sept 31g July 
4314 4314] *43l0 4410} 4312 4410 45 46 4614 4614] *47l2 5212 700! cS No par| 39 Nov 5) 82ig Jan 7 75 Mar} 1 
55%, 5614) 55%, 571g] 5614 571g) 755%, 56! 5514 5612, 55l2 56 17,200; Kresge (S 8) Co new_...-- 10| 42% Mar30| 82 Jan29 “> sepa 6060 “bn0 
11214 11319] #1121 1133g| #11219 1133g #11012 11219]*110l2 1133, *110 1134) -____- a 100} 11212 Nov 22) 114% Feb 26); 110% Mar/| 116 Oct 
*18lo 20lo} *19 20 *19 20 1914 20 20 20 *191g 2012 600 Kreage Dept Stores_...No par| 15's Mar25| 33% Jani4 281g Dec| 45% Jan 
*77\2 80 | *77l2 80 | *78 80 | *79 80 80 80 | *78 90 SO POs ncsccdccednse 7014 Mar 26} 9314 Feb 1|| 88 Jan} 97% June 
*187 190 | 188 188 |*185 190 1*185 190 ("182 188 '*185 189 100! Laclede Gas L (St Louis)..100| 146 Mar 29! 19614 Dec 8'! 110% Jan! 178 Mar 
20%, 2073) 207g 2133) 2llg 2llg} 2llg 217g) 215g 2214! 215, 2173) 22,100|Lago Oil & Transport.No par; 19!sMay 14 241gJune 14]; .... -... eeee cose 
6914 70 6973 701s} 6912 6912] 6873 6934] 6853 69%! 6712 6834) 5,500|/Lambert Co_......... Ne gan SiteMap Ti TS Nov Gil coce ccesl seco ence 
63g «= 65s) *65g 7 6%, 644 7 7 7 75g) *7 71 3, '700| Lee Rubber & Tire....No par 614 Dec 3} 14 Jan 4 115g Feb} 19 Oct 
38 3914] 37l2 387g) 37 3873} 373g 38 37's 37%4| 37 373s] 13, 200|\Lehn & Fink........-- No par| 30%Mar30| 41!g Jap 2 3714 Dec| 441g Oct 
21%, 2210) 223, 233) 2314 247 te 25 227, 2410} 2212 23 | 26,100\Life Savers........-..- Ne geri i7i4May 4) 35 Dec lBl| ...< <<<] cece seo = 
*99 100 | *98l2 100 99 99 981g} 9712 987) *97 Q98le 1.400| Liggett & Myers Tob new..25| 72's Mar31| 101 Nov23|| 57 Mar| 92 Dee 
#126 128 |*126 128 |*126 128 e194 198 1138 138 [9134 1398 | ...... Pcnsconccwaeee 100} 119% Jan 18) 129%May 5 161g Jan} 124 Dee 
*98l4 99 981g 9871 98  Q98lo| 97 9873! 9753 987%) 971g 9753} 6,500) “B" new............--- 25} 71 Mar 24} 10133 Nov 24 551g Mar| 897% Dee 
6414 6434) 6412 6454) 65 6673] 663, 6734] 6553 6673! 65!2 6612) 17,000'Lima Loc Wks_.-...... No par| 53\eMar31| 69% Jan 4 60 June| 74% Jan 
473%, 48%.) 746 4653) 4512 4610] 4512 4534] 4414 4514] 4414 447g] 24,900|Loew’s Incorporated...No par| 3414Mar 2) 4833 Dec 6 22 Feb) 44% Nov 
612 Ble 612 Ble 63g, = 65g 5g OS g 6% 7 6lo 6% 3.100| Loft Incorporated - . ..- No par 6 Oct 8; 11% Febi10 6 Jan 9lg Apr 
*43 4353) 433, 44 43 43 423, 4210) *4214 43 42\4 42\4 800| Long Bell Lumber A_...No par| 4214 Dec17| 5Olg Feb 3 lg Mar| 43 Sept 
*166 170 | 16912 17112} 17134 17614] 175%, 177!2\*165 173 | 168 17214] 4,900) Loose-Wiles Biscuit ------- 100} 88 Mar 30} 17712 Dec15|| 77 Feb) 143% Deo 
165 172 |*165 16973) 172 175 |*173 177 |*165 175 |*170 175 400; 2d preferred........-.-- 100} 12014 Mar 30| 175 Decl4|| 104 Feb) 148 Deo 
*31lg 3134) 3114 315g} 3112 317] 2307, 307g} 3014 3012} 304 3114] 3,000)Lorillard _............---- 25) 2734 Oct25| 42% Feb 3/| 30% Jap) 39% Sept 
*117!g 118 [#11712 11819) #11712 118l0/7211734 11734) 1164, 11714) 11734 11734 500) Preferre@...cccccccccce 100) 1ll!g Apr 5] 120 Aug3l1|| 108's Feb) 116 Aug 
14%, 14% 143%, 1514 1512 163, 165g 17 163g 1714 1612 171s} 66,100 Louisiana Oll temp ctfa.No par| 12 Mar 3 197%gJune 21 1 Aug! 23% Feb 
24 24 24 24's] 24! 2414) *24 2414; 24 24!g| 24!g 24lg 1,900) Loulsville G & E1A_....No par| 22%Mar31| 261s Feb 10 23 Dec| 26% July 
*27 27%) 273%, 28 2534 27 2412 25le} 25's 26 25%, 26° 4,000) Ludlum Steel_.......- No par| 22% Oct25| 58% Feb 4 31% Feb) 60 
#12634 12814) *126%4 12719) 12634 130 |*12634 130 |*126%4 130 12644 12634 100|Mackay Companies. ..-.-- 100} 122 Oct26| 138 Feb 9|| 114 Mar 141 Sept 
*7034 71l4) *7034 72 *7034 72 *703, 72 *70%4 72 *703, 72 ete 2 100} 68 Marl19| 73%, Feb 9 66 Mar!) 78% Feb 
9614 9814) 97%, 99 9834 1011s} 9912 10112} 985g 10134) 798 995s) 78,800 895g Nov 4| 159 Jan 4|| 117 Jan) 242 Nov 
#1105g 111 '*1105g 111 $*1105g 111 |*1105g 111 '*1105g 111 ‘2109129 10912 100 10712 Nov 23! 113 June10'! 104 Jan| 113 Aug 
106 106 |*104 106 |*10412 106 |*104 106 |*104 106 |*104 106 100] 24 preferred__........- 100! 102 Oct 5| 108%Sept 3|} 99  Jan| 10653 Aug 
12414 12414) 125 125 125 125%) 126 128 125!2 12512) *124l4 127 2,200| Macy (R H) & Co, Inc_No par| 861gMar29/) 128 Decl5 691g Jan} 112 Oct 
eee Berane «ROO PEEe LEM cece ccach soem socal hae LED 1 cccvce =: 100) 114% @ct 20) 118% Jan 14); 114% Jan| 118 Aug 
3614 3614] *3612 3634 mH 3612) 36's 3633) 3614 36le] 36 3614, 2,000)|Magr a Copper_....- _Nopar| 34 April9| 44% Feb10 34 Mar Nov 
#133, 14%, 1334 1334 1414 1414 143g 143g] *14lo 1434 141g 14le 500| Mallinson tH R) & Co_No par| 125g3Nov 1) 281g Jap 5 21% Dec| 37lg Jan 
70 #8670 7012 72 7 72 74 7412 75 | *74 77 1,500|Manati Sugar pref.....-- 100} 55 June 4| 82 Feb 1 79 July| 8214 June 
543g 55%) 5253 5333) 54's 557) 535g 5453) 55 57 54 54 3,000|Manh Elec Supply_...No par| 44 Oct16} 87%July19|}| 32 Mar; 59 Mar 
#2514 2634) 2614 2614 251s 2653] 2612 2634) 261!2 2612) 26!2 2612) 2 a RE 25| 217%, Oct20| 32% Jan 4 2014 Mar| 34% Nov 
413, 41%) *39 41 *32 42 | *3814 42 | *40 44 | *38le 40 100| Manila Electric Corp..No par| 2712Mar20|} 453sSept14/| 281g Mar) 4913 Apr 
20%, 21 2012 2012} 2014 20%) 21 21 2012 2034) 197g 20 3,300] Maracaibo Oll Expl....No par| 1612 Oct 6 28 Feb 2 Sept; 35l2 Jan 
5514 55%) 55l2 56's) 555g 56 55% 56le} 5613 57 | 2553, 57 |100,600)Marland Oil__.......- o par} 4914Mar30| 63%June17|| 3253 Mar; 6012 Dee 
*281l4 29 *281lg 28lo] 28 28 *28 2810] *27l2 28 *27l2 2812 200) Marlin-Rockwell_-.... No par| 2412 Oct21} 33 Mar ll 103g Mar| 327% Oct 
205g 2053] 2073 2073} 207 215g) #2114 2134) 2114 2114} 21 21 1,200|Martin-Parry Corp....No par| 17 May20| 23 June25|| 19 Dec) 371, Jan 
821g 831g] 8214 S83lol 82 S2lo} 82ly 835g| 82% 82%) z8llo 8314] 2,500|Mathieson Alkali Wkstemctf50| 6212May 12) 1061s Jan 2|)| 51 Jan) 107% Dee 
1387g 1387] 13884 13884] 13734 1385s} 13814 13814] 138l2 13934) 13814 139 4,000) May emeptenant eneeen 1067gsMay 17| 14514 Oct 26|| 101 Mar) 1391g Dee 
*126 12619)*126 12619/*126 12619/*12419 ____| #12412 125l9|*1241o 12514) --_--- ieee 122% Feb 2| 126 Dec 8)| 11612 Mar) 124 June 
225g 2253] 22%, 2234] 2253 2234) 227, 23 2273 23 2273 2273) 2,200|Maytag Co......-.--- No a 19 Mar 3) 241gSept 8|| 21% Nov) 26% 
*78 79 | *77!3 78 787g 85 84l2 86le} 8014 82 82 8214] 7,200|McCrory Stores Class B Ne par} 72 Mar30|) 121 Janill 79 Mar| 139% Oct 
*24lg 25 25 25 | *241g 25 | *24l2 25 | *24lo 2533] 25 26 600|MecIntyre Porcupine Mines_.5| 22% Oct14; 30 Feb15 16 Jan| 22% Oct 
#2473 25 25 25 247g 2473) 25 25 | *24% 25 24% 24% 800| Metro-Goldwyn Pictures pf-27| 2214 Jan 8| 25l2 Nov 24 18 Jan} 2413 Nov 
8 s 8 8 7% 8 8 814 7% 77% «68 2,600) Mexican Seaboard Oil..No par 6 Feb25) 13%July 23 9 Dec) 221g Jan 
16 161s} 161g 1634] 1612 1634) 163% 1634] 1653 1634] 1612 16%) 4,100|/Miami Copper........----- 5| 11 Mar 3) 1753 Oct 1 8 May Jap 
323g 321e) 3214 3234! 317, 3234! 3212 3334) 333g 343g! 335g 3514! 89,000!Mid-Coentinent Petro..No par 271g July 22: 37 Jan 2 25% Aug! 38 Mov 









































~~ @ Bid and asked prices: no sales on thie day 








= Ex-dividend. # Ex-rights. 
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For saies during the week of stocks usualiy inactive, see fifth page preceding 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1 1926. Range for Previous 
for NEW YORK STOCE On basis of 1 lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, he EXCHANGE 
Dee. 11. Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Week. | Indus. & Miscell. (Con.) Par| $ per share | $ per share per per share 
10214 102%4| 102 102 |*101%4 10212} 1027s 103 | 10214 102%4/*102 103 400; Mid-Cont Petrol pref_....1 90 Mar30| 103 Decl5|| 83% Apr) 944 Oct 
34 78 % 78 a 7g 7g 7g 7% «ONG 1% = 153] 77,200) Middle Seates Oil Corp....1 %Nov19| 22g Jan 8 53 Apr| 314 June 
1g 1 lg 1g 1g 1g 1g 53 1g % % §=6llg} 9,500) Certificates............. 1 lg Oct 8 lig Jan 8 lig Feb llg Feb 
115 115 | 117 117 | 116 116 | 116 116 | 116 116 |*11214 112%) 1,000) Midland Steel Prod pret. 7100 107 * Mar 30 13312 Feb 23|| 96 Jan] 147 Aug 
"34 35 | *34 35 330 34 33% 3412] 341g 34!l2) 347% 36 4,900} Miller Rubber ctfs....No yar| 30 May17|} 44% Feb25j// -...--.-] --..-... 
*82 8312] 83l2 8312} 823, 834) 83 83 82%, 8314] *82% 8312) 1,200) Montana Power_......_.. 69%g Mar 26| 8612 Nov 3 64 Apr! 99% Aug 
69%, 707%| 7053 7212] 70% 7233| 705g 71%) 693g 713g! 6912 707s|110,900| Montg Ward & Co lIllcorp_.10| 56 Mayi9| 82 Jap 41 Mar! 84 Nov 
13% 1414) 134% 1419} 144 15 13 1444; 11 12%} 113, 121s) 21,400) Moon Motors... ._-. 0 par 9% Nov 23| 37%, Feb 10 22% Mar 
4% 4! 44 4% 4144 4% 4g 4% 4%, «4% 414 4%) 7,200) Mother Lode Coalition.No par 4 Novil9 7ig Feb 8 6 May 9lg Jan 
*134, 14 *13\g 1384) *13% 14 13% 1312} 1314 13le} 123% 1333) 2,600) Motion Picture......_ No par| 1214 Dec 1] 23igJune 3 195g Dec} 201g Dee 
3512 36 3612 37 361g 3733! 736 367g] *35l2 3634) *3512 36 3,200) Motor Meter A....... No par| 33%Mayi9| 53% Feb10|| 40 Nov; 44% Oct 
2014 2014) 1914 201g] 197 720 20%; 20 20%) 20 20 3,200} Motor Wheel-_........ No par| 19's Nov 27| 33% Feb15|} 18 Apr| 35 June 
*353 10 *83, 10 9 9! 953 10 10 =i1i1 *9%g 107%} 2,800) Mullins Body Corp....No par 8 Novil3} 10% Feb 1 13 Aug] 21lg Feb 
936%, 37 | *36% 37 | *36% 37 35% 37 | *35!2 37 | *35l2 37 300 ---.--No par| 34% Apr 6| 38%July 6|| 30's Apr} 39 Dee 
614 6l2) 61g 6le 612 6l2] *64%g 612) 6%, 6!l2) %63, 7 500) Murray Body .-....... No par 3 May 8| 15% Feb 20 5g 421g Mar 
6012 62%3| Gll2 6233} Gllg 617%) Gl'4 617%) 62's 65 647g 68!s|482,900) Nash Motors Co...... No par| 52 Mar24| 68's Decl7/|| 19312 Jan Oct 
6 612) 5%, = =6lg 553 5ig Sle 53 6 *5lg 72 800; National Acme stamped--..100 5 Nov 30| 12% Jan 9 4% Mar| 1253 Dee 
98 984) 98 98123 98 98lg} 98 99 97% 99 9814 101 | 22,200) National Biscuit....... ---25| 74 Jan 8| 101 Decl7|} 65 Apr| 79 Dee 
130 130 '*130 130!2' 130 130 '*130 133 | 130 130 '*13012 132 400' Preferred....... jeneune 100 126 Jan 27' 1311 Apr 28'! 12312 Mar! 12812 May 
40 41 4012 4073) 40 40%) 40 407%} 40!4 40%) 401g 40%4) 10,000) Nat Cash Register A wiNopar| 371g Oct26) 54 Jan 5/} --....-. Ghee sane 
20%, 2312} 24% 2634) 23ig 2584) 231g 24 2212 23%) 21 235s) 10,400) National Cloak & Suit..-.100 18 Nov 3) 57 Jap 2); 491g Dec} 84 
62 6612} 6814 71 69 6914 0 72 69 70 *68 69 3,500  , aS 100} 581g Nov 19} 921g Jan 8 87% Dec] 104 Jan 
71% 72%) 7ille 717s} 715g 72 7llg 72 7014 71le| 7Olg 71 11,300) Nat Dairy Prod tem ctraNopar| 53 Apri4; 80 Jan 2 42 Jap| 81% Nov 
Bllg4) 3llg 315g! 31 3g 31 3014 3012) 273%, 2912] 9,900 = » eperomans Sresee 70 Ber 24 Oct25| 42% Jan 7/|| 3812 Jan) 45 
*9llg Q4l2) *91  QG4le) *9llg Q4le] *Ollg Q4le) 1%, 9154) #913, D4le 100 _y =e 100} 89% Oct15| 97 Jani9}| 96 Apr! 102 Jan 
*1912 20 19 195g} 191g 191g] *1912g 20 19%, 1934) 193% 19%) 1,100 Nat Distill Prod ctfs...No par| 121gMay18| 34 Jan 4 431g Oct 
#44 43%, 44 4314 4314) *43 4419) *43lp 4412) 43 43 600 Preferred temp ctf._.No par| 371g Aug 2| 731g Jan 4 521g Jan} 81 Oct 
26'g 26's] *26 27 | *26 27 | *26 27 26 26 | *26 27 200) Nat Enam & panne 2lig July 14; 401g Jan 2|/| 25 Apri 4153 Deo 
*82 85 *82 85 *82 85 *80l2 85 *80l2 84 eee Oe ff «cswns i chpecbadeaine 76 July13) 8 Jan 4 75 June) 89% Jan 
166 166 167 172!2] 1684 171 169 16914) 168 17012} 169 181 20,400; National Lead... 138 Apri5| 181 Dec17|| 1381g Apr} 174% Nov 
9116) =117%)*116 = 11734)*117 118 |*116 117 |*11714 117%) 11714 11714 200 PRR 116 Jan 16) 120 May 20)|| 11412 Sept] 119 Sept 
2014 2033) 20 2033] 1912 2014) 1912 197%] 19%, 20 193g 1934) 16,800) National Pr & Lt ctfs._.No par| 16% Mar 2) 38% Jan21/| -...-.--| ---. ... 
8714 88 | 784l2 85 8414 94%) 83%, 8412! 83lg 83%) 825g 8334) 9,400) National Supply.......--- 50| 55!2 Jap 4) 88 Decl0|| 54% Dec 7} Jan 
#12014 125 |*123 12512)*124 12612)7123!g 123!g\*123 12612|*123 125 500| National Tea Co-.-.-.... No par| 11612 Nov 4/| 238 Jan 4)/| 201 Dec} 2 
1553 16 16 16's} 16 161g} z15!2 1534) 153g 155s) 15'4 15!le] 19,700) Nevada Consol Copper-.--.-_-. 5} 115gJune 1 16144 Nov 6 11% Apr| 16% Jan 
*43l2 44 43%, 44 437, 44 4312 44's) 43 4310} 4312 4353} 2,600) N Y Air Brake....-_--. No 361g Jan 2| 46lgSept 7 311g Oct] 561g Jan 
22% 23 22% 2312] 2253 23 225g 23 225g 22%4) 205g 22!2} 7,200) N Y Canners temp ctfs.No par| 201g Nov24| 84% Jan 29 31% Mar| 81llg Dee 
*76 §«€6©680 | *76 06 «680 | *76)«6—680 | *76) «679 | *7602«=—78%4} 76 3876 100; Preferred........-.. 0 ee Se. See ee BED dicts babel eke aoe 
*33% 34 *3312g 3414] 33le 3353| 33 3312} 33%, 3514] 34'2 35l2} 7,700) New York Dock.......... Hr 32 Oct 2} 457% Feb 5 18 Mar| 45% Nov 
71 72 | *71 72 | *70\2 72 | *70l2 72 72 742} 75 75 1,100 | AS 69 Mayi3) 75 Decl7|| 52! Jan} 76 Dee 
28%, 29 2834 28%4| 287g 2933) 2914 2914) 29!g 29's] *285g 291s] 1,000) Niagara Falls Power pf new- “38 275g Mar31|; 2933 Dec14/| 2753 Oct] 29 Jan 
477g 48%3' 477% 4812! 478 4814' 47% 4814! 4753 4814! 475g 48 ' 15,800! North American Co........ 42 Mar30! 67 Janil4'! 41lg Jani 75 Oct 
50%, 5034) 503%, 5034) 503%, 50%) 51 5lig} 503, 5034) 503%, 50%) 1,600 PU. ccttonemannied = 49 Jan 2) 6524 Aug3l 465, Jan| 501g Sept 
9614 9614) 963g 96%) 9612 9612] *96 9612] 9614 9612) *9614 96le 900| No Amer Edison pref..No par| 91!gMar31| 967%gSept18|| 9412 Dec] 961g Deo 
45s 453 45g 412 453 4\2 453 4 434 453 434) 1,900) Norwalk Tire & Rubber_...10 4\g Oct 20) 15!g Jan14|| 1212 Sept] 18% Aug 
14 14 *13le 15 *14lo 1514] *14!9 154) *1314 14 #12 14 100| Nunnally Co (The)....No par| 13%3Mar 1) 171g Jan 7 8 Jan| 1812 Noy 
*31 3lle 31le Sllo} 3lle 311g} *305g 31 *30 31 *30 31 200| Oil Well Supply.......-.--- 25, 30 July 2| 36% Oct19 33%, Dec| 38 Nov 
151g 15%) 15%, 16 155g 16 151g 15t2} 153g 1519} 15!4 1534] 3,800) Omnibus Corp..-.....- No par| 12 Oct16) 22%, Feb23)) ........] --.. .... 
736 8636's) *36 36's, 36 36 36 0=— 36 36 4=—_ 36 36 0=—_ 336 1,500) Onyx Hoslery......-.- No par| 31% Feb 2) 45l2June29)| 1853 Jan) 39 
ent a eh Fee aS Tee Bee mies, weir iviccaceenhweiee 100} 95 Apri7| 116 Nov 4|| 78% Mar] 97 “Noy 
5712 5712] *57l2 5812] 58l2 58le *57l2 5812! *57l2 58le] 5S8l2 59le 900} Oppenheim Collins & CoNo par| 47 Jani12| 6353Sept 29); 411g Sept) 63 
*31lg 3llo} 311g 3lle} 3llg Bille 3119 317%] 31% 32 3llg 311 1,500} Orpheum Circuit, Inc.....-- 1} 27igMar25| 331g Nov 29 25% Jan| 327%, July 
*104 105 105 105 |*104 ----|*102 105 |*102 106 |*102!2 __- 200 jh .euesecaaqes 100; 101 Jani3| 105 Apr2h 98 Jan| 107 Sept 
1334 1352} 13412 136 134 13412} 133 134 13214 134 133 134 10,000; Otis Elevator............. 50} 106 May 20) 136 Dec 13 875g Feb| 1401¢ Aug 
#108 109!2,*108 10912/*108 10912/*108 10912)*108 10914;*108 10912) -_-__- i a eRaentS 100) 102% Jan 13) 10912 Aug 30|| 101 Feb/ 112 July 
814 Bl4 8! 8? 814 Ble 81 83 8: 83g 814 8%) 5,800) Otis Steel_..........-. No par 8 Oct18) 14l2 Jan19 8 Mar 15% Aug 
*68!0 70 | *69 #70 | *69 71 *6514 701s} *7514 70 | *65 70 | _----- “SS pease 100} 63 Nov 3) 74 Sept 22 PRS: FRR areas cian 
867g 8833| 87lo 8912] 887, 903%) 86 8934) 277 797g| 777, 7812; 14,900) Owens Bottle..........-.--. 25| 53% Mar29| 90%, Dec 14 42% Mar| 69% Noy 
*5012 5112} 503g 504%) 5014 5lle| 514g 514) *51 52 50!2 52\g Les Gee Cc cccescocecs No par| 44 Mayl9) 652% Dec 3 4914 Nov| 57 Nov 
#104 106 |*105 106 | 10612 10612)*105 107 | 10614 10614/*105!2 10612 i —* Sees 100; 9712 Apr 1} 10612 Dec14||} 98 Nov} 100% Deo 
*128 1303:%129 130 |*129 130 | 129%, 12934) 130 130 | 130 130 300) Pacific Gas & Electric_...100) 118 Mar31| 1337%gSept21|| 10212 Jan| 1371, Now 
l5g 18 l5g 2 1% 8624 1344 Ig 1% 62 134 17g} 65,500) Pacific Oll_.........-- No par| ni Mayl13) 83's Feb13 515g Aug! 78le Dee 
35'g 354g! 35'4 36!2) 37° 38 236%g 3714] 35l2 3653! 3534 363s! 64,300) Packard Motor Car__..-.-.-.-. 10} 31% Mar31| 45%4July 7 15 Jan} 4812 Nov 
12 121g} 12!g 1219! 1253 13 1219 13's) 12 127g 12 12!e| 10,690) Paige Det Motor Car_.No par 9 Novi9| 2812 Jan 4 1733 May| 32 Oct 
63 63 6314 64 | 63% 64 | 63% 6553! 641g 665:' 65!2 6512 3,500) Pan-Amer Petr & Trans..--50' 56!3Mar31\ 7612 Jan 2'! 5912 Sept! 83% Mar 
62%, 63 63 6433} 6334 6414| 637g 6534) 6414 667s| 65 A II ES EEE 50| 56% Mar3l1! 78% Jan : 60'g Aug! 8412 Mar 
34 34 3414 37 36!g 37 36!g 373g) 37 4014) 36% 38 34,200 Pan-Am West Petrol B_No par| 30 Octl3| 46 Jan 3714 Oct) 49% Dee 
1512 1534) 15%, 157} 15i2 15l2) 15's 15%) 15 1534! 15'4 16 5,800, Panhandle Prod & Ref.No par 41g Jan21; 32 Juve 7 214 Aug 6144 Dee 
*6814 76 | *68 78 | *6814 78 | *68l4 75 | *6814 75 | *68l4 75 ae 100; 651 Jan19) 99%June16|| 37 Oct} 601g Deo 
*2ll2 24 23 2312} 22 23 2312 23%) 22 22 22le 22! 2,000 Park & Tilford tem ctfs_No par| 1853 Oct 23) 281g Jan 4 25 Sept) 351, Jap 
*6 614) *6 614 6 6 *57, 614 61g 61g] *6 614i 1,100] Park Utah O M........-.-- 1 51gSept 30 Jt. 2 eae Bee 
40's 41 41 42% 4214 44 43 46%g, 441l2 47 43 45's} 37,515) Pathe Exchange A....No par| 32';Nov30| 83 Jan 7 70 Nov; 90% Oct 
22 2273} 223g 23le} 227, 233g) z225g 225s) *22!4 2312! 22!2 23 5,100, Penick & Ford_.-...-.. No par| 16% Jan28| 24 Dec 1 17 Dec}! 28 Apr 
*1053 13 13 13 | *10% 14 12 14 #113 14 *11%, 13 200| Penn Coal & Coke..-..--.-- 50 7 Aug 6| 19 Oct26 12% Apr) 26% Jap 
34 34 34 34 58 34 y 34 58 5y 5g 4%! 3,800) Penn-Seaboard St'l vte No par 5g Oct 26 2 Jan 4 1 Aug 3 Jan 
128!g 12914)*128 129 | 12822 12914} 12919 12934) 12814 130 | 1285, 1285s} 2,700) People’s G L & C (Chic)_.100) 117 Jan 4] 131 Dec 8} 112 San] 123 
88 9Ole| 903, 91 *39 90 #89 90 *R5 90 *85 90 1,200, Philadelphia Co (Pittsb)...50| 59!,Mar 2) 91 Decl3 5llg Mar| 67% Dee 
#4910 50 *49lo 50 *49lo 50 493, 4934) *49le 50 *49lo 50 100} 6% preferred..........- 60) 45 Octl1l) 5i4July 7 4512 Jan) 49 July 
4214 4314] 42!9 4273) 423, 43 4214 425s) 42!g 4314] 42%, 44!2 16,800 Phila & Read C & I...No par| 3614 Apri4| 48%; Feb13|| 37% May) 652', Jap 
#42 4310} 413, 4144) *42 43 *42 43 *42 43 41l4 4214| 300 Certificates of int...No par| 36%Junel14| 461!2 Jan ll 38 July| 650'2 Jap 
45 4712} 48 48 46 4912} 49 51 *48 50 | 47 7 | 2,200) Phillips-Jones Corp....No par); 45 Decll) 55% Jan29|}| 51 Nov| 90g Jan 
39 397%) 39 3934) 38l2 38%) 37 38%) 37 3734) 37 3714 9,300' Phillip Morris & Co, Ltd_..10) 16 Apr 3) 41 Dec 6 12% Mar| 2514 Sept 
561g 56le} 56!2 5738) 56!g 567%) z55!2 56 55 5614) 55% 5573) 99,200, Phillips Petroleum....No par| 40 Mar30) 5733 Dec 13 36144 Mar; 47's June 
453g 45le] *44!2 4510] *44l2 45le! 4512 45l2) 45 45 4415 44lo 600 Phoenix Hoslery.......-..-- 5} 31 Mar30| 4614 Nov 29 18 Apr! 42% July 
#101 103 |*101 103 |*10114 103 |*101 103 - 103 |*101 103 | a cele 100} 94 Mar25| 103 Oct2s8|| 84 Apr} 99 Dee 
2312 24 237, 2514] 24le 2514| 2414 247) 23 24!2! 23 23%| 27,400 Plerce-Arrow Mot Car No par| 19 May15| 43's Jan 9|| 10% Mar| 47% Oct 
108 108!) *108%4 110 109 110%5s/7108 =1087 | 105%4 105%, *105!2 107 3,500 See 100} 761g Apr 15) 12714 Aug 19 43 Mar; 100 Nov 
5g lg 1 lg lp lg 5g! lg 34! bg 34’ 10,900 Plerce Oil Corporation. -..-.-. 25 lg Oct 1 1%, Jan 30 1144 Nov 31g Feb 
! 
16 =16's| *16!2 17 17 17 17 1812} 1712 1719] 1712 1712| 0500). Dee... .actinacsenes 100} 11l!g Nov15| 271g Jan30}| 20% Dec} 40 Feb 
3 31g 3 33g 31g 3l4 3'g 33g 3 314| 3!4 314) 6,800) Pierce Petrol’m tem ctfaNo par 214 Aug 26 7 Jan30 412 Dec 844 Feb 
#35 38 *35 38 *35 38 3734 37%) 36 36 37\2 37!e 400, Pittsburgh Coal of Pa....100) 29 June 9| 4212 Jan 56 3714 May! 641g Jap 
#75 78 *75 78 *75 78 *75 78 *73 77 *75 77 a / Ra 100} 70 June21| 85 Jan 5 80 May! 99 Jap 
#}00 101 |*100 101 100 100 |*100 101 100 100 |*100 102 200} Pittsburgh Steel pref-_-.-.-.-- 100} 94 Mar29) 10° Nov 26!} 94 Mar) 10212 Jan 
*41 4h *40 44 42 42 *40 43 *40 44 *411o 43 100} Pitts Term Coal_.......-.. 00| 39 Oct 5| 637% Jan 9 30 Apr! 63% Jan 
280 86 | *80 86 | *80 86 | *80 86 | *80 86 | *80 86 | ___--- in cwncmemuen 100} 8012 Oct 7| 9214 Feb 5)|| 79 July| 8814 Nov 
9844 10014; 98l2 99 9834 10012} 9912 10012} G8lo 995s! 9834 100% 23, 300) Post’m Cer Co Inc new_No par| 75\2Mar 30) 124% Feb 3 645g Nov; 121 Dee 
#43 43.0) *42!2 4319) *42!2 44 *42 44 42 42'2} 41!2 42 600! Pressed Steel Car new----- yes 34igMay 19) 44 Nov27 a ween waee aaes 
#50 82 *30 82 *80 82 *80 82 *80 $2 *80 2 emik | EL 78\o Oct 21 95% Jan 7 7612 July; 92l¢ Jap 
18 18 18 1814 1814 183%; 18l2 1914) 185g 1912) *17!2 185g 3, 600| Producers & Refiners ass. 50 11 Mar29} 20% Oct 29 121g Aug! 3253 Feb 
03814 39 | *37 39 | *38!l2 391g) 39 39 *38 39 39 «86339 eee 50| 30%Mayli| 41% Oct29|| 27 Sept) 4753 Feb 
3214 32!'2} 32'4 3212) 321g 3212} 3214 32!2) 32% 3212) 3214 3212) ,300| PubServCorpofNJnewNogpar{| 314 Oct29) 33% Nov2¥ naek aeoel «ene sees 
299 1005s) *99 1005 | 99 99 *99 10014} *99 10014; *99 10014 MN tool 6% proferred......cccc- ma  F 2k. 2 a eee 
108%3 10853 108%, 109 "| #10814 10912) 10814 10814; 10814 108!4.*109 10914 900 ToD PORIUER. ccccccess 100} 1031g Jan 12) 110 Novl13 99 Jan) 106 Nov 
124!2 12412 #12219 12419, #12212 125 | *122!2 124%) *122!2 2 1251g/*122!0 124% 106 8% preferred......-.-... 100} 115 Mar 2} 124% Nov17|| 10853 Apr} 119 Oct 
102%3 102%) 10243 1023, *102!2 10314) 10214 10253 *101%4 10344) 1025, 1025 700| Pub Serv Elec & Gas pfd_100| 97 Jan22| 104'sSept 27 9212 May| 1001, Dee 
#11353 116 | *113!2 -..-|*113%2 116 #1 13% 116 |*113% 116 |*113% 116 | ....__| Pub Service Elec Pr pref.100| 106 Jani8| 114 Aug 5|| 99 Jan) 108 Oct 
18744 189 188 18934) 189 190%) 190!4 192191 186%4 19034; 188 192%! 63,800) Pullman Company---..-.-.-. 100} 14514 Mar 31) 1991!2Sept16|| 129 Mar| 17312 Sept 
4615 4734) 4714 4914| 48's 4834) 46%, 4814) 453, 475) *45 46'2| 12,700) Punta Alegre Sugar....-.-.-.- 50| 33 Apri4! 4914 Dec 13 33 July; 47% Jap 
27 27 2673 2714] 2714 27%! 27 2753! 27% 28'g° 27!2 27!2) 31,300; Pure Oil (The) -_-.-.-.------ 25) 25'4 Oct20) 31 Jan 4 25's Aug| 33% Feb 
#110 112 | 110'g 110's *110 112 |*110 112 |*114 112 |*111 112 100} 8% preferred......-.-.- 100} 106 Apr 14!) 112%June25}| 10212 Jan} 10812 Sept 
57%, 5934' 5914 6014' 6812 60 58 =©60 58 597, 58!g 59 |! 89,300! Radio Corp of Amer_..No par| 32 Mar30! 6153 Nov19!! 3914 Nov! 77% Jap 
52ig 52%4| 5214 522! 52% 53's) 53 534| 53 53 | 53 53 1,700] Preferred.....--..<<-2-~ 50| 4453Mar31) 5314 Nov24/| 45 Dec) 54 Feb 
*375g 39's) 373%, 373 34! en-- ----| ---- ----| *3734 40 | *373%, 40 100} Rand Mines, Ltd...--.-. No par| 32% Apr30; 41%, Oct 1 33% Nov; 391g Aug 
*1614 16l2} 1614 163g 1614 1614] *16 1612, 16 16 *153, 1614 700| Ray Consolidated Copper..10! 10!gMar 3) 16% Nov 8 11% Apr| 17% Feb 
*4053 42 | *41 4112! 41 41 41 41 4073 407% 41 41 400) Reid Ice Cream--.-.--- No par| 40%, Oct 18} 56 Jan 4)| 43 Oct; 604 Dee 
83g «Ble 834 10% 10 103g 9%, 10 9 91] 834 9 5,600! Reis (Robt) & Co_-.-.- No par 7'2 July 24) 18% Feb 23) 10 May! 28% July 
115 115 oe. 11312) 113 116 |*1121!2 115 114 114!9' 113 114 1,800 Remington See 2+ 831g Apr20| 127 Feb 3} 46% Jan! 117% Dee 
107% 11712} #10734 117 |*110 116 |*109 116 |*109 116 |*109 116 --c--| 7% let preferred....... 100} 106 Apr2i' 118 Oct 1)} 100 Jan} 10912 Oct 
#110 114 #110 114 |*110 114 |*109 114 |*109 114 |*109 114 on -| 8% 2d preferred.--..--.-- 100} 105 Apr 1! 115% Aug27|| 103 Sept; 113lg Apr 
1112 12%] 11% 412'%4) 12 123g} 12 12! 11 1178) li'g 12 16,300! Replogle | sa No par 8 Oct27| 15% Jan 4 125, June| 23% Jap 
*5614 57 | *56 5673) 56% 57 57 57 56%4| 567, 58%! 5,100) Republic Iron & Steel-_---- 1 44 May10| 635 Jan 7|| 42'3 Apr| 64% Jap 
*97lo 98 98 98 98 9812} 29614 7 4 96! 4 9614) 9614 9614) 800) 0 EE ~ 914g Mar30' 99 Septls5 84'\, July} 95 Jap 
5 5\g 453 48 453 458 5 514} 514 5l4! 2,500) Reynolds Spring ------ No 414 Oct 29) 105, Jan 5) 8 July} 18 Jap 
11912 11944] 11912 11934 11912 119%) 119 119% 11912 120 |21187%g 119%, 6,700 Reynolds (RJ) Tob Class B 2: 25 90 Mar 30| 121% Nov1|| 7212 Mar; 95% Nov 
#78 83 *78lo 83 80 80 | *75 *79 83 79 79 200, Rossia Insurance Co- --.--- 7% Nov29! 100 Jan20|| 85 June 97\ie Feb - 
49%, 4934) *497g 50 4934 4973! 497 497 7g} 497% 497! 5014 50%) 3,300] Royal Duteh Co (N ¥ sia)” 47% Oct21| 57% Jan 9}; 48% Mar 57% Jab 
40. «©4i1 407g 411g} 40%, 407) 407, 407) 407 4153! 407%, 41 5,600| St Joseph Lead....-------- 3653May 11] 481g Feb10!| 35% July; 5212 May 
52 5314] *52 5314) 53 53 5353 525g 5234| 52% 5234) 1,000) Safety Cable_--.------ No oar 42's Mar 31) 55!2Nov10|| 48 Dec) 5012 Dec 
#70 «= 7112} *70 70's} 70 70 69\2 70 70!g 72 | *71!2 72!) 1 200! Savage Arms Corporation.100} 67!4 Nov 30) 10213 Febi0)| 48!2 July; 108% Mar 
3 3 3 3l4 3lg Bly 3 3! 3 3 3 3 13,050) Seneca Copper-.------- No par 3 Dec 4 i0% Jan 4 9 Nov! 18 Nov 
oo 60 | *60 60's} 6012 605s} 60 60!2} 60 60 60 6014) 2,000) Shubert Theatre Corp.No par} 52 Mar 4) 70% July 28!) 51!2 Dec! 6512 Dee 
4853 4844) 4813 4874) 48 4933) 48!2 4914) 48!2 4914) 48%, 49 | 14, 100| Schulte Retail Stores...No par} 4212Mar 30! 13812 Jan 23); 101% Sept) 1347, Deo 
°11612 11814} 11814 11814)*11814 120 |*11614 12014| #11614 120 |*116', 120 100) "eens --100) 11212 Jun 6) 120 Sept 9} 110 «Jan/ 118 Aug 
135g 13%! *1312 1334! 135g 1334! *1312 1344’ *1312 134% 135g 135g 500! Seagrave Corp-_-_------ No par’ 12\9Mar 3' 14% Mar i2 1314 Nov! 16% June 
© Bid and asked prices: no sales on this day. z Ex-dividend. a Ex-rights. 9 Ex-dividend one share of Standard Ol! of California new. 
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HIGH AN D LOW 


Satur 
Dec. 


$ per share | $ pers 


55% 
*63 
$43 

20% 

*108 

1912 

327%, 


dey. 
11. 


565 
64 


4314) 


29'2 
10844 

1912 

33 


2 108!2) 


1875] 

9714 

34% 
129 
165 


8 3 
11712 


27 
77% 
191% 
22 
49 
4012 
*30 
#52\8 
72 
27% 
99 lg 
881g 


97 
12512 


16612 


Mendey. 


Dec 


13. 


| §& 
| *63%% 
43 
29'8 
108'4 
| 19l¢g 
33 
*106'e2 
153% 
O7'4 
33% 
1282 
1621 
*118 
31's 
43 
20'2 
*10'4 
*76 


23'8 
*105's 
55% 
56's 
72 
87's 
577s 
37% 
115% 


4 
z93'4 


2 4 
1320 1 


*27% 
47 
28!2 
89%, 
79\2 

110'g 

1145, 

3% 

15 
44, 
43% 
9414 
527, 
*117\2 

95 

*123 

16512 
5814 

122 

*17\s 

*98 
3014 
S5le 

232 

*107 
572 
56!2 
79\4 

*1087, 
6212 
585, 

*10714 
3614 

*45\le 

15012 

128% 

*6314 

*11914 

*113 
2918 
4014 
47 


"10% 10% 





hare 


567) 


64 

43% 

20% 
10814 


1944) 


33 
108'2 


19 
9712) 
34/g| 
| 128 


12812 
167 
125 
311g) 
434! 
21 
14 
80 
23% 
107 


*72\2 


87'2! 
58's 
38 

115% 
4! s| 
93!2) 


557%) 
1 th 


3214 
5\4 
25 
14!2 
54 
13 
12 
11% 
565 
5O'4 
14% 
440 
28 
47 
28!5 
894, 
80% 
110% 
115 
37% 
16 
453, 
4334 
95 
53!e 
119 


100 
32 
90'4 

234% 

110 
585s 
567, 
801!s 

110 
64 
59% 

108 
37g 
46 

1517, 

12914 
65 


115 


295g 
40% 
47 


|*105'4 


| Tuesday, 
Dec. 14. 
| $ rer share 
5614 567. 
| 64 
#43\8 
294% 
*1OR4 
194 
3212 
#10612 
19 
9812 
34's 


4314 


109 
195g 
33 


1914 
9814) 


167 

*119 
30% 
4348 
20% 
*10%4 

*76 


23 


169'2 
125 
31 
43%) 
2033! 
14 
80 
2353 
106 
56 
56% 
73\2 
88 


558 
564 


88 
577%. 
37% 
1 1 53g 
3% 


55% 
*119!'2 
2% 
*31)2 
4% 
26 
14 
4% 
13's 
*llle 


107, 


13's 
12 
114 
56% 57% 
497% 60 
1412 14% 
1350 1440 
273, 2734! 
*47 47\4 
*27!2 2812 
89%, 90 
792 8012 
109%, 110!2 





12512 
16712 
5812 


1091, 1 1 lg 
57\4 
57 
78% 

110 
6438 
5948 

10714 
3614 
4614 

1515, 

1287, 

*63 

*121 
*113 


291g 
40 


27'2 
7g 
241o 
91%, 
145 
287s 
797% 
193 
224 
49 


40% 40% 





72!2! 
287s) 


29% 
52le 


72 
2938 


295 g 
*52 

72 

2814 


2912) 


3475) 
12812! 





“— 102 


99's 
885g! 8 


88% 


SALE PRICES- —PER 


SH ARE, 


Ww ednes day 
| Dec 


15. 


$ per shar e | $ per share 


| 65%, 


*43 
294, 
109 

z19 

| 232 


19 
9814 
3414 
128!2 

165 

*119 


43 
2014 
* 104 
*7614 
225g 
106 
555, 
56% 
73 
*87 


145g 
1410 1670 


27% 
*47 
*27 
*89 

79% 
10844 
114% 

3% 
*15 

47 

447, 

945% 

527% 
117 


“95 512 
#12312 


16614 
585g 

119 

*18 
98 
3078 
87 


232 23614 


112 
5614 
57 
78l2 

*10914 
6414 
5934 

*107!2 
3612 

*46 

153% 

129!g 
6478 


-|*121 


*112 


291g 
39% 
*46 lo 
ll 
39 
8733 
*48 
B4!l2 
*104 
21lz 
15% 
z109!2 
3314 


“| #11334 
258 
257'2 
272 


"8 
234 
92's 
13'4 
27'4 
76 

11912 
*21le 
*48 
414 
29's 
*52 
72 
227% 
299% 
z87'4 


5644) 


64 63'g 63!) 


43\4 

2912) 
109 

1912 


3219] 
10812) *106!2 10812|*10612 10812 


195) 
98%, | 
3444! 
12844) 
168!2| 
125 
31 
43!e 
20%! 
14 | 
&O 


155 


27%) 
4712} 
28!2 
8934 
79% 
110 
115 
37g 
17!) 
477% 
45 
95 
543g 
117 


“a 


167 


112% 
577, 
574 
79%, 

110!2 
65 
607% 

108 
37 
4614 

155'4 

12912 
647% 

115 | 
291g 


40 
46% 
lll 
391g 
873, 
52 
345g 
109 
21'e2 
16 
110 
337 
92 
37's 
652 
60l2 
147 
142!9 
697s 
16 
32 
98le 
116 
26 
585g) 
28% 
34 
243g) 
92'g yl 
138 
2834) 
7814) 
1921s) 
229 
49 
4i\4 





-|*101 





-;*121 


NOT PER CENT. 


Friday, 


Thursday, 
Dec. 16. 
54%, 56 

637%, 637s) 

4314 43%, 
29%, 291s 

|*108%4 109 

} 19 19%} 

32% 33 


1912 
98% 
34%, 35'4 
128 129 
160)2 165 
119 125 
30%, 307%, 
42 43% 


20!2 
954g 


Dec. 


$ rer 


5Ale 


*63 
437, 
| 291g 
|*10814 
19 


32 
*1061l2 
1955 
Gs 3y 
345 
129 
161 
*119 
30% 
42\4 





185g 20' 
*10\4 14 
*76 80 

2212 2219! 

*105lg 10714 

57 58 

57 

74 

88 
58!2 

37% 38 
115% 115% 

*33%, #4 

92'2 93 
667% 677% 
49%, 51%, 
54% 5614 

2 *120!2 123 
2'g 25 

31 31 

4% Sig 
#25 28 

13% 13% 

5% 5 "3| 
*12l2 : tt. 
*lile 


10%, 11 
564, 577% 
49%, 50 
15 15%4 
1705 1900 
2712 27'2 
47'2 472 
27!2 27% 
8912 8912) 
7834 797s! 
10854 1097 
115 115 
3%, 37% 
*16 17i2 
462 47 
44 44 
935, 947, 
53% 5412) 
*115 119 


57 

74 
*87 

5814 





95's 9614 
a 
165 167 

5812 5812 
119 119% 
18 18 
*98 100 
29% 32 
85!2 884 
226 233 
112!2 115 
5512 57's 
56%, 56%, 
77's 787 
*109%4 11012 
635, 64% 
59% 6174 
10712 10712 
37 37 


4614 14 
153!g iB 
129!2 12912 

65 65 


lll 
29'» 


40\4 
4612 
107, 
3812 
87le 
50 
3412 

109 
2112 
1 


111 


*291g 
3934 
4612 


1012 
*37\2 
*S7\4 
*47 

34 

*104 

2112 
16\g 
*98 
313, 
*90 
33!2 
62% 
5912 
14614 
14114 
687, 
15% 


z31 
*97 


*113l2 
26 
56s 

*27\2 
on 
22% 
9134 
12!2 
26!2 
768 
189%, 
2214 
48!le 
40l2 


5212 
72 
288 


20'5 
*1014 
*76 

22%, 

*106 


2 1227, 


*115 
9A}2 
*12M.2 
166 
*58 
119 
*17\2 
98le 
3012 
855g 
229 
114% 
5553 
568, 
78 
110 
63 
604 
10712 
37 
4614 
15814 
129 
*64l2 


-|*121 


*lillg 


#291 
3914 
467, 
1014 
37 
874 

*47 
3412 

*104 
21le 
1634 

*98 
31 
907 
35le2 
63 
59 

147 


#4058 
2958 

#5233 
72 


27!2 





99% 


86% 8814 





* Rid and asked prices: So wale this day. 


z Ex-dividend. } Ex-dividend and ex-rights. 


99% 


17. 


share | 


55 


rt f 


437, 


291 2! 
10875 


1914 
33 
1081 12) 
20! Ig] 
98!2 
347, 
133 

163 


100 
| 36,500 Standard Gas & El Co_No par 
50 


72% 
88 
585, 
38 
115!2) 
3% 
92 
66%4 
507s! 
554 


2!2 
32 
473 
27’% 
13% 
54 
13 
12 
11 
5712 
407, 
15'2 
1925 
2712 
47's 
28%, 
90 
79% 
10912 
115 
378 
1712 
46\2 
44 
95!l2 
54 
119 


96 


10613 


107% 
37 
4614 

16012 

12914 
6612 


115 
29le 
39%, 
4673 


9812 
11312 
26 
5758 
2712 
23le 
93 
13 
287s 


79ig| 


191'g 


Sales | 


for 
the 
Week. 


Shares 


600 








STOCKS 


NEW YORK STOCK 


EXCHANGE 


Range Since 


PER “SH ARE 








Jan. 1 1926 


On basts of 100-share lots 


PER SHARE 





Lowest 


Highest | 





‘Indus. & Miscell. (Con.) Par 
45,100 Sears,Roebuck & Co newNopar 


Shatuck (F G) 


No par 


1,200 Shell Transport & Trading. £2 


22,500 
400 


3,600 


Shell Union Oil 


Simmons Co 
Preferred 


53,600 Sinclair Cons Oil Coro_No par 


900) 
37 ,800 


9,200) 





| 


Skelly ii Co 


Preterred 


3,000 Spicer Mfg Co 


200 


4,400 


Preferred 


Preferred 


1,000 Standard Milling 


400 


1 
28,500 Standard Oi! of Cal new.No par 
62,100 Standard Oll of New Jersey _25 

100 


17,200 


1,300 Stand Plate Glass Co..No par 


Pref non-voting 


1,200 Sterling Products 


7,200 Stewart-Warn Sp Corp_No par 
1,900 Stromberg Carburetor.No par 
50, pom Studeb'rCorp(The) new No par 
100 


50,000 Superior Oil 
600 Superior Steel 


900 Sweets Co of America 
4,600 Symington temp ctfs_.No par 
Class A temp ctfs_...No par 
300' Telautograph Corp....No par 


600 


4,100' Tenn Copp & C 


10,400 Texas Company (The) 

57,400 Texas Gulf Sulphur new No pa 

19,800 Texas Pacific Coal & Ol! 
903 Texas Pacific Land Trust.100 


700 The Fair. _.. 
500 Thompson (J R) Co 
1,100, Tide Water Oil 


2,000) 


19,200 Timken Roller Bearing.No par 
18,600|Tcbacco Products Corp--.-_100 
00 


2, 200! 


Preferred _ . - 


25 
2,900 Sloss-Sheffield Steel & Iron 100 
17° 800) — Porto Rico Sugar-.-.-_100 


6,800 —e Dairies cl A_No par 





veuet 





5,300 Transe’t’l Ol! temetf new Nopar 
200 Transue & Williams St'l No par 


900 Underwriter Typewriter... .25 
1,900, Union Bag & Paper Corp-_- 
,600 Union Carbide & Carb_No par 

25 


25 
20,900 
400 


| 


6,300! 
600} 


100} 


200) Universal Pictures lst pfd_100 
187, 400) Universal Pipe & Rad_.No fend 


11,900} 


100 
35,200|U 8 Cast [ron Pipe & Fdy- oa 


1,800 


23,200) U 8 Distrib Corp tem ctf No par 
2,100|U 8 Hoff Mach Corp vtcNo par 
62,900|U 8 Industrial SIE 


200 


20,000 U 8 Realty & Impt new.No aan 
United States Rubber es 


59,600) 
600 


4,600|U 8 Smelting, Ref & Main. 60 


1,000 
4 800] 
2,800 
we 


100: 


2,200) 


Union Oi! California 


|Union Tank Car 
nited Alloy Steel_...No par 
25 


U 
United Cigar Stores 
Preferred . . 


United Drug 
lst Preferred 


United Paperboard 


Preferred 


Preferred 


lst Preferred 
Preferred 


50 
United States Steel WO. 


Utah Copper 


600! Utilities Pow & Lt A..-No par 


Vanadium Corp 


600| Vick Chemical 


10,600) 
100| 
1,400) 
2,100) 
250 
14,700 
900 
133, 100) 
4, 600) 
: 700) 
1,000) 





300] 


300; West Penn Elec el A vtf No par 
100 


300! 
100) 
3,200! 
55,200) 


50 
1,100| White Reck Min Sp ctf.No par 
1,400 Wickwire Spencer Steel ctf--_- 

153,300 Willys-Overland (The) 


590 


22,800; Wilson & Co, Inc, new.No par 


35,800} 
11,400) 


40,000) Woolworth Co (F W) 
900 Worthington P & M 


400! 
900! 


1,400) Wright Aeronautical...No par 





88 


52,300 Yellow Truck & renee 


1,200 


23,600’ Youngstown Sheet & T.No par 


Virginia-Caro Chem...No par 
New Ni 


100 
Virginia Iron Coal & Coke_100 
Vivaudou (V) new....No par 


Preferred 
Waldorf System 
Walworth Co ctfs 


Ward + toed Class A..No par 
Class B 


Preferred (100) 


Warner Bros Pictures A... 10 


Warren Bros 


Weber & Heilbr, new c_No par 
Western Union ‘Telegraph - 100 
26,400) Westinghouse Air Brake_..50 
6,600 Westinghouse Elec & Mfg-.-50 
1,900' Weston Elec Instrument 


Class A 


West Penn Power pref....100 


White Eagle Oil 
White Motor 


Preferred 


Preferred A 
Preferred B 


| Wrigley (Wm Jr) 


100 


0 par 


25 





3 per share 
4414 Mar 29 
47 Mar 30 
40'2 July 26 


103. April2 
92 Aprils 
110 Oct 8 
3014 Oct 25 
41 Oct27 
171g Oct 20 
10 Dec 2 
72 Apr20 


18% Apr 19 
101 Jan12 
51 Mar 2 
53% Mar 30 
67's Oct 20 
80 Mar 2 
525gMay 14 
37% Dec 10 
115 Nov29 
312 Nov 15 
75 Mar 27 
61 Nov 4 
49 Dec 6 
47 May i18 
11412 Feb 23 

1!g July 27 
30's Mar 30 
1 July 29 
19!2 Apr 12 
85g Apr 13 
4 Nov 8 
1053 Oct 20 
11 Apr & 


105g Dec 10 
48 Mar 30 


27's Mar 31 
42\4gMay 7 
27 Nov29 
8714 Nov 4 
447, Mar 3 
9514 Apr 12 
103 Mar 3 

3 Mar 4 
15 Aug 28 
4314 Nov 12 
35 May 21 
77\2 Mar 29 
3714 Jan 20 
8414 Mar 31 
11314May 22 
2512 Jan 21 
831g Feb 4 
114% Mar 4 


134 Mar30 
551g Mar 65 
98 Aprils 
171g Oct 20 


100144 Mar 8 
39 Mar 30 
45%, Jan 2 
45%, Mar 30 
9914 Apr 22 
481g Mar 29 
5014May 19 

10112g Mar 30 
30 Oct 23 
42 Oct26 

117 Aprils 

12412Mar 3 


2814 Mar 31 
29 Mar 3 
4314 July 21 

33 Feb 26 
9 Oct20 

%July 2 
31% Oct 14 


124June 2 
99 June 30 
21% Oct 20 
881g Oct 7 
12 June ll 
437, Apr 15 
53 Apr20 
13412 Mar 30 
10514 Mar 31 
65 May 19 
13% May 10 


274 Jan 4 
88le Jan 6 
95!2May 17 
108 Mar25 
25's Apr 20 
5l'ig Apr il5 
22 Oct22 
5g Dec 2 
18 May 17 
881g Oct 25 
6 May 20 
14 May 21 
42 May il19 
135\4May 19 
i9 Nov 22 
44 Nov26 
3714 Nov 23 
2412 Mar 30 


$ ver share | 
58%gSept 7) 
695, Jan 4) 
485, Jan 4 
31 Nov 23) 
114 July 2) 
2853 Jap 2) 
54'2 Jan 4 
10912July 2 
24% Feb 23) 
99\eJune 24 
37igJune 28) 
14212 Aug 10! 
16912 Dec 14 
120%, Nov 24 
33 July 19 
55!2 July 17 
35% Mar 11 
17% Feb 19 





8212 Jan 13 


464, 2 
119'gMay 18 
10%, Feb 10 
0614 Nov 29 
92%, Jan 2 
7744 Jan 4 
62 Sept 15 
122!2J une 23 

3% Feb 21 
4153 Jan 4 

5l4 Dec 11 
347gSept 7 
1753 Sept 13 
14'g Jap 4 
20% Feb 4 
14% Jan 19 


16 Feb 5 
68 Aug 31 
52%, Nov 29 
191g Jan 7 
1925 Dec 17 
34 Janl4 
5012Sept 16 
3914 Jan 25 
103 Jan 25 
8543 Nov 16 
1165s Sept 22 
118% Sept 21 
5ieJuly 9 
27 Jap 28 
63% Jun 7 
7ilg Jan 5 


118 July 12 
357g July 15 
109% Aug 17 
125 June 30 


171 Sept 8 
59 July 8 
126 Nov 26 
381gMar 2 
98» Dec 17 
32 Dec 14 
9014 Dec 13 
248l, Aug 3 
116 Decl9 
6llz Feb 13 
59% Feb 4 
84l2 Dec 8 
11478 Nov 8 
71% Jan 4 
8814 Jan 23 
109 Jan19 
49% Jap 2 
50 Jan 4 
160!2 Dec 17 
130'gJune 11 
66 Nov 15) 
123 Dec 2 
116 Novl3 


37 Febi15 
43 Augi6 
562 Aug 6 
17g Jan 15 
25l2 Feb 3 

153 Jan 8 
69 Jan 4 
98!g Jan 6 
6012 Nov 11 
36 Dec 8 
1102 Dec 8 
2212 Dec 2 
23% Jan 27 
195 Jan 2 
854g Feb 1 
1102 Jan 15 
6914 Sept 15 
65 2 Dec 14 
85l2 Jan 13 
1577gSept 8 
145 Decl7 
7912 Feb 10 
1912 July 28 


321g Oct 7 
9%1lg Oct 28 
102!2 Dec 14 
115 Sept 21 
29% Feb 10 
90 Febil 
38%, Feb 3 

3%g Jap 6 
34 Jan 4 
99 Feb 4 
143g Dec 13 
3053 Dec 13) 
815g Dec 13) 
222 Jan 4 

















69 May 14 


107!2Sept 
954 Aug 











151g Feb 
92 Apr 
4014 Jan 
501g Mar 
62 May 


47\2 Feb 
119 Feb 
16 Jan 


116% July 
hg Aug 
621, Mar 


1644 Nov 
16 Deo 


4 Dee 
113% June 
24 May 
6014 Jan 
115 Dec 


110% Feb 


1171g May 
367% Mar 
11512 Nov 
133% Deo 


1621 


1221g May 
5llg Mar 
10553 Apr 
82 Mar 


112 Sept 
17% Dec 
7% Aug 
5614 Nov 
9214 Nov 
30 June 


141g Aug 
21% Dec 
116 Apr 
37144 Mar 
941g Feb 
174 Dec 
43 June 


51 Apr 
116% Jan 
4 


70% July 


40% Oct 
100 «=6(Oct 
9912 Nov 








z Ex-dividend, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 3163 


Jan. 1 Sane oie Seman Gee of quoting bonds was changed and prices are mow “and iniereat"—ezcept for tncoma and dafeuited Donde 





























































Cologne (City) Germany6 81950} 
Colombia (Republic) 6448_..1927 
Dept of Antioquia 7s A__.1945 


4 83 
9712 Sale | 97 98%4' 107|\| 91 . 98%| Austin & N W ist gu g 58..-1941 102 _____|10212 Nov’26]-_---]| 1001g 1031 
100 Sale |100 10014) 23 99% 101 


95 Sale | 93%, 95 | 145)) 93 95 | Balt & Ohio lst g 4s....July 1948 93%, Sale | 9312 9334) 995i] 891g 93% 


= Soll 
BOND = Price | Week's | 2 ange BONDS s Price Week's Range 
N.¥Y.STOCK EXCHANGE | 3 Friday, Range or | £& Since N. ¥. STOCK EXCHANGE | 3 Friday, Range or £3 Since 
Week Ended Dec. 17. mA) Dec. 17. | Lass sake se Jan. 1 Week Ended Dec. 17 ma} Dec. 17. Last Sale Jan. 1 
U. S. Gevernment. Bid Ask|Low High|No.|\|\Low High Bta Ask| Low High| N Low Ht 
First Liberty Loan— ‘ Leipzig (Germany) sf 7s_...1947|F A} 100 Sale |100 101 69 95 101 
3%% of 1932-1947__._..___- J Dj10027s2 Sale |100**s2 100°%s2} 463]| 99%%s3012%%s3 | Lyons (City of) 15-year 68_.1934/MN| 9314 Sale | 93 935g) 130 8llg 9353 
Conv 4% of 1932-47_........ J Dj100*:2 100%32 100%2 3}| 99%293011%s3 | Marseilles (City of) 15-yr 68.1934|M N| 93%3 Sale | 93 9334| 125)| S81lg 93% 
Conv 4% % of 1932-47__....- J D/101%s2 Sale |1002432102°%32} 160}|1012%302%s3 | Mexican Irrigation 4}8_...1943,;MN; __.__ ____| 30 Mar’26/----|| 30 31 
2d conv 4% % of 1932-47____-_ J Dj102%%s2 Sale |102%%2 1021%» 1}|101 433 022%33| Assenting sf 4}4s._____- 1943}_...| 3314 Sale | 3314 3314 lj} 28% 40 
Second Liberty Loan— Mexico (U 8) extl 58 of 1899 £'45;Q J| 48 -____| 5lleg Oct’26)----|| 421g 55 
4s of 1927-1942_...........- M WN} 100°:2 100%s2 1001%2 5|| 9972002733; Assenting 5s of 1899_____- 1945/....| 4053 Sale | 405, 41lo} 50|| 341g 50g 
Conv 4% % of 1927-1942.___- M Nii01 Sale |100°*%32 101 1842}/100%4s3 101 Assenting 5s large...........- badel wide cecal Se Teese 38 48% 
Third Liberty Loan— : Assenting 5s small.........-.- coce| o--- ~---] S7Ig May’Z5)----]] «222 cece 
ES Sy M $/101!422 Sale |1011%32 1012552] 1153}|100%s301'%3 | Gold deb 4s of 1904______ 1954/3 D| 28 -....| 34 July’26)----|| 271, 34 
Liberty Loan— Assenting 4s of 1904_......... nal tebe ood ee 2612 9}| 201, 37l,g 
4% % of 1933-1938_......__- A 0/103!%2 Sale [103%:2 1031132]1864||1012%303'!'s |  Assenting 4s of 1904 large____- satel ecco secst ae. Dee. 
ce aoa 1947-1952|A 0)109%s2 Sale |109%*22 110 75||106%s 110 Assenting 4s of 1904 small__.__ coos] ---- ..-.| 35% Sept’séi....1| 35% 33% 
a gininbeaaeet 1944-1954'J D106 = Sale |10525s2 106 172||1022%33 06's Assenting 4s of 1910___._..... 3 J} 26 2619] 2553 Aug’25)----/] ....  ... 
eS 1946-1956|M S}1022%%s2 Sale |1022%%j2 103%s2 | 251}/1002%303's Assenting 4s of 1910 large.____ ae fee ae 27 12|| 2353 347% 
State and City Securities. Assenting 4s of 1910 small_.___ eee 233, Sale | 23% 24 102); 22 318% 
WY City—4';s Corp stock.1960/M 8) 10012 ____|10053 10053 5} 100 101 Treas 6s of '31 assent (large) 33/3 J| 4012 427s! 42 Dec'26)----|| 38 
48 Corporate stock ._--_- 1964/M S} 10214 10212/1021g 1021s} 26/} 10012 10214 ES ES ----| 3912 Sale | 3912 40's} 23]| 371g 53lg 
48 Corporate stock----- 1966|A O} 10214 10212|1017, Oct’26|__--|} 10012 1023g | Montevideo 7s__.......--- 1952/3 D| 101%; Sale |1015g 101%} 31 96 102!l, 
4348 Corporate stock _---- 1972|A O} 102%, 1025s|/1015g Oct’26}_---|| 100% 102 | Netherlands 6s (flat prices)..1972|M S| 10712 Sale |107 10712} 21)| 10612 110 
4348 Corporate stock - ---- 1971|J BD} 106is ____|1063, Oct’26|_--_|] 10512 106%] 30-year satsenas OO (a8 ..2808 A O}] 1037s Sale |10312 1037] 60]| 10314 104% 
448 Corporate stock-July1967|J 3) 1061s __--|10633 Oct’26)__--|| 1047, 106%3 | Norway 20-year extl 68__-_. 3|/F A] 101l2 1017%)10112 101%) 21 102 
448 Corporate stock __-._- 1965|3 D} 1061s 1065s/10612 Dec’26|_-.-|| 10453 106%4| 20-year external 6s____... ipa F Al 101l2 Sale |1013g 10212} 80]] 100 10212 
4}48 Corporate stock -- -.- 1963/M S| 106 106/106 Dec’26).---|| 10412 10653] 30-year external 6s_------ 1952|A ©} 10133 101!2/1017g ~=—:102 12|} 100 1021, 
4% Corporate stock - .--- 1959|M N| 9834 Sale | 985, 9834 3|| 97% 99 40-year s f 544s temp_-_--- 1965|3 D| 99 Sale | 985g 9914} 93] 95 98% 
4% Corporate stock - - - -- 1958|M N/ 983, ____| 983 Sept’26|_---|| 97% 99 | Oslo (City) 30-yearsf6s_...1955M N/ 101 Sale |10014 101 15|| Q8lg 1021, 
4% Corporate stock... -.- 1957|M N| 98% Sale | 983, 9834; 13|| 977% 99 | Panama (Rep) ext! 5448_-..1953/3 D| 10214 1027g'1023g 102!» 5|| 1001g 103 
4% Corporate stock. .... 1956|M N| ____ ____]| 9812 Nov’26 ----|| 9714 98%] Peru (Rep of) external 88_..1944/A ©} 103%, 104 [10312 10414 8}| 10112 105 
4% Corporate stock ....- 1955|M N/ ____ ____] 977g Oct’26/_---|] 9714 977% Extl sink fd 744s temp_-_..1940|M N/ 1003s Sale |1003g 10034] 25|)| 97 101% 
4% Corporate stock. .... 1936;MN} ____ ___.| 99 Mar’26!_---]| 98 99 | Poland (Rep of) gold 68_---- 1940/A O| 771s Sale | 757 7719} 299] 61 77 
434% Corporate stock -..1957!M N) 10553 10613/106 Dec’26)----|| 10412 106 Extl sink fd g 88__-_..--. 1950)3 J| 941g Sale | 9334 9419} 492|| 821g 941g 
445% Corporate stock...1957 MN) 1055s 1061s|1053%, 106 4|| 10414 106 | Porto Alegre (City of) 88._..1961/J DBD) 10314 1031210314 10312; 10)| 9853 105 
848 % Corporate stk.May 1954 MN; 8912 90 | 89 Aug’26!_---|| 87% 8912] Queensland (State) extlaf7s1941/A ©] 11114 Sale |112 112 2|)} 110 114% 
334% Corporate stk.Nov 1954 MN) 8912 ____| 8912 Oct'26|...-|| 884 89!2| 25-year external 6s_-----. 1947|F Aj 10412 Sale |10412 = 105 33]| 1041, 108 
344s Corporate stock __-__- 1955 MN; ____ ____| 89 Apr’26/_---|| 88% 89 | Rio Grande do Sul extls f 88_1946/A ©} 10312 Sale |1037, 104! 3}| 9853 105 
New York State Canal Im 48.1961/3 J) _... ____|102!2 Oct’26!___-|; 10153 10212] Rio de Janeiro Soot OF Ue... A QO} 103 Sale |102!4 103 29 O71, 104 
Se 6cachvasneeouen 1960)}----| -... ----|10212 Aug'26!....|| 10212 10212]  25-yr extl 88_.-...-.---- 1947/A O} 10212 Sale |102144 103 58|| 97 108 
i dc asbbeaéedeseanson 1962}----} __.. _...]102 May’26|___-|] 101% 102 Rotterdam (City) ext] 68_..1964;MI N|; 104 104121033, 104 15|} 103 107 
as Canal........ ----1942\J J} _...  ...-.'1023g Mar’25|_.--'] ---. ----| Sao Paulo (City) sf 8e...-.. 1952;M N, 108 Sale 107% 10812 8'| 1001g 1091 
4s Canal impt 1 3 Jj} __._ __..}102  Apr’26)_---}} 102 11014] San Paulo (State) ext sf 88..1936|)3 J| 105g Sale 10414 10512} 55'| 10214 1061 
4s Highway impt regist’d_1958/----} _... -__-|101% Mar’26|}__-_-|| 101% 101% External s f 8s int rects...1950)3 J} 98!2 98% 105 105'4] 31/] 10112 106 
tng AG improv’t 6060...-1888 M $} __.. ----]111 Dec'26)_---|] 110% 111 External water loan 78__..1956|M $| 99's Sale | 98ig 991g} 67|| Q41g 99g 
VEER BOS... -ccccccccecs 1991/J J) __.. __._] 7612 Feb’25|_---|| ---. ----| Santa Fe (Prov Arg Rep) 78-1942/M $| 9412 Sale | 9414 94%) 35)) 93 96 
Foreign Gov't and Municipal’s Seine (France) extl 7s------ 1942/3 J} 97s Sale | 9544 98 | 193)) 84 98 
Argentine Govt Pub Wks 68_1960/A ©} 981; Sale | 977. 9833 160'| 9753 9853 | Serbs, Croats & Slovenes 88. sees MW] 97 Sale | 97 9814] 185}] 871g 98lg 
Argentine (Nat Govt of) 78.1927|F A} 10U\s Sale |100!g 10014 59|| 1001g 1021g | Soissons (City) extl 6s_----- 1936. MN; 91 Sale | 905g 91ig 55) 81 91lg 
Sink fund 6s of June 1925.1959|3 D| 981, Sale 9755 9812} 97;\| 96 99%) Sweden 20-year 68......--- 1939|3 Dj __-- 1035, 102% 103%4) 24'| 102% 106% 
Extl s f 6s of Oct 1925__..1959/A ©] 981, Sale | 977, 9812} 93)| 9573 100 External loan 5448-_------ 1954|M N] 102% Sale {102% 103 19\| 10112 1051g 
Sink fund 6s Series A__ _.1957|M $| 98), Sale | 98! 9812} 83) 9614 101 | Swiss Confed’n 20-yrs f 88..1940)J 3} 11353 Sale |113!g 113% 34| 113 117 
External 6s series B__Dec 1958|J BD) 98%, Sale | 98! 9810] 42)| 95%, 9934) Switzerland Govt ext 5448_-1946/A O] 10212 Sale |102%, 10314) 49] 10212 106 
Extl 8 f6s of May '26 temp 1960|\M N| 98 Sale | 98 9812} 51\| 9733 99% | Tokyo City 58 loan of 1912_..1952)M $| 75% Sale | 7514 75341 20] 67 #477 
Argentine Treasury 58 £.._.1945|M S| 89%; Sale | 89 8934 i 85 9314] Trondhjem (City) extl 6348-1944|J J] 99%; Sale | 993, 10014] 12] 901g 101! 
Australia 30-yr 58___July 15 1955\J 3} 9714 Sale | 97 9712| 211|| 961g 9912) Upper Austria (Prov) 7s_...1945)J D| 94 Sale | 9312 95 64) 90 95 
Austrian (Govt) sf 7s_____. 1943|3 D| 10112 Sale |10114 10134) 60|| 100 103 | Uruguay (Republic) extl Os...1988 F A| 109 Sale |109 10914] 13)| 10712 111 
Bavaria (Free State) 6448__.1945|F A| 977% Sale | 97%, 9834, Q1|| 94% 99 External s f 68 -...-.-.--- 1960\|M N| 95%, Sale | 95lg 95le| 129 | 945g 97 
Belgium 25-yr ext 8 f 748 g-1945'3 Dj 111 Sale {110% 111%;) 58)} 105 111%) Yokohama (City) extl 6s..-1961|J D]| 931g Sale | 93 933g] 371|] 93 94 
20-year sf8e_.._..._.__ 1941|F A] 108 Sale |1075s 108 | 105|| 105% 108% Railroad 
25-year external 6 }48_- --- 1949/M $/ 9653 Sale | 9614 97 | 232!) 88 97 | Ala Gt Sou Ist cons A 58_-..1943)J DB) 103 10312103 Nov'26!----|] 101% 103%, 
External s f 6s___.___-_- 1955/3 J) 91% Sale | 91% 9214] 434)| 811g 9214] Ala Mid Ist guar gold 58_...1928}M N| 10012 102 |10012 Sept’26'----]]| 1003 102 
External 30-year 8 f 78...1955/3 Dj) 10112 Sale |100ig 1014 493| 915g 10144 | Alb & Susq conv 348------ 1946/A O| 86%, 87 | 8634 Dec’26|_---]]| 841g 87 
Stabilization loan 7s__...1956|M N| 10014 Sale | 993, 10012] 701)| 94% 100:2] Alleg & West Ist g gu 48_--.1998/A ©] 84%, ____] 841g Nov’26)----|| 82% 861g 
Bergen (Norway) s f 8s_____ 1945|M N/ 11215 1127g/112ig = 11212 7\| L1l'2 115 | Alleg Val gen guar g 48----- 1942|M 8; 94%, Sale , 945g 9434 3|| 92% 96 
25-year sinking fund 68.._.1949|A ©] 99%, 10014) 98 9934) 93)} 98 10212] Ann Arbor Ist g 4s----- July 1995|Q J| 79% Sale | 797 797g 5i| 75% 82lg 
Berlin (Germany) 6}48----- 1950|A O} 973; Sale | 97 98%4| 134)| 851g . 9884] Atch Top & 8 Fe—Gen g 48-1995|A ©} 927s Sale | 925 93 | 102]) 891g 94 
Bogota (City) ext’ls f 88_..1945/A ©} 103 Sale |1021!2 103 48|| 963% 104 pS A WE cuss ese+) O08 9il2} 2)| 88g 91% 
Bolivia (Republic of) 88_...1947|M N| 104ig Sale |10312 10414] 82|| 9612 10414 Adjustment gold 48__July 1995)Nov| 8712 88 | 87l2 8712 4|| 848 88% 
Bordeaux (City of) 15-yr 68_1934|M 9344 Sale | 93 9334] 119|]| 811g 93% OS SEE Nov; 8414 _._-| 84l2 Sept'26/----|] 841g 841g 
Brazil (U 8 of) external 88___1941/J 104% Sale |10412 105 | 140)] 10012 105 Stamped__-_.....- July 1995|M N| 8814 Sale | 8753 883g] 22]| 8412 89 
External s f 6s of 1926_.1957|A 8912 Sale | 891g 8912} 269)| 877% 90 OO RRC MN| 8412 _..-| 85 Sept’26/---- 8314 85 
7s (Central Railway)-_...1952|J 9512 Sale | 9444 96 | 334|| 891g 9612] Conv gold 48 1909_.----- 1966 5 D| 88 Sale | 88 88 1|| 84%, 89% 
7368 (coffee secur) £ (flat) .1952/A 105 Sale |105 105 2) 10353 108 oe GS eee 55|3 D| 87%, Sale | 8734 8734 8]| 841g 89% 
Bremen (State of) ext’] 78__.1935|M 102 Sale |102 1025s] 132|} 9212 102%, Conv g 4s issue of 19102771900 53 Di 86 877s| 86 8712 5]] 831g we 
Buenos Aires (City) extl 63481955 J 997g Sale | 9912 100 37|| QO714 101% East Okla Div Ist g 48_---.1928|M 8} 99 9912) 99's Dec'26)----|| 98% 1 
Caldas Dept of(Colombia)7 48'46|3 98 Sale | 98 981s} 57\| 9512 99 Rocky Mtn Div ist 48_---1965|3 J| 89 ----| 88%; Dec’26|----|| 861g Sls 
Canada (Dominion of) 58- --1931 A 101 Sale |101 10112) 30|} 100% 1031g Trans-Con Short L Ist 48-1958/J J} 9012 91 91 9153 111i] 88 93 
7 eee 1929|F 10134 Sale |1015g 1017! 48)| 1011g 1033 Cal-Ariz lst & ref 44s A-..1962)|M 8S} 98 -_--]| 98 98 5i| 947% 
bs AT i eine ee ais 1952|M 10412 10434)10414 1047s 26)] 102 1055s] Atl Knoxv & Nor Ist g 58...1946/J 104% ___.|10312 Apr’26)---- 10313 103i 
ee 1936|F 97%, Sale | 9734 98's} 35|| 971s 99 | Atl & Charl A L Ist A 44s..1944/J 977%, _..-| 97% 98 20]) 96% 
Carisbad (City) sf 88_____- 954/53 10314 104 1104 104 2|} 10114 105 lst 30-year 5s series B--..1944/J 103% ____]103% 103% 4|| 1021, 1088 
Chile (Republic) ext’! s f 88__1941/|F 108 Sale |108 10814} 29}| 10714 109% | Atlantic City 1st cons 48_-..1951|J 851g 90 | 863, Dec’26|----|| 8612 86% 
20-year external 7s_.._..- 1942|M 10014 Sale |10014 101 80) 100 10212] Ati Coast Line 1st cons 48 July '52}M 9412 Sale | 941g 9412} 40)| 92 4% 
25-year sinking fund 8s8___1946|M 1075s Sale |10712 108 40|| 107 10953 10-year secured 78--.----- 1930|M 10412 Sale |104 10444) 19]] 104 107 
External sinking fund 68__1960|A 9314 Sale | 93 933g 146)| 93 9312) General unified 4}48- ---- 1964) 5 984 Sale | 9814 985s} 20]) 9314 9853 
Chile Mtge Bk 6s June 30 1957/5 9612 Sale | 963, 9624 60)| 943%, 9812 L & N coll gold 48__..Oct 1952|M 907g Sale | 907 91 13]) 90 94% 
8 f 6%s of 1926__June 30 1961\3 97%, Sale | 9712 98 | 136|| 9653 9912) Atl & Danv Ist g 4s_..----- 1948)J 80 Sale | 80 8014, 13]] 76 82l, 
Chinese (Hukuang Ry) 58_ _.1951/|J 2512 Sale | 2334 26 32|| 231g 487, i 1948\J 73 Sale | 7212 73 7i| 65 76le 
Christiania (Oslo) 30-yr sf 681954|M 10012 10144)100 10012 5|| 99 10212) Atl & Yad Ist g guar 48_...1949/A 82lo Sale | 8212 8212 2i| 761 
J 
A 
Q 
M 
M 





External s f 7s ser B___.1945 95 Sale | 9344 9514; 91 92% 9514 Registered __...-- July 1948 1% ....1 0 921e 2 88%, 9212 
Copenhagen 25-year 6 f 5}48.1944 99 9914} 991g 9912 67|| 98% 101 20-year conv 448_--.----- 1933 Sale | 967 9714| 207|| 94 98% 
Cordoba (Prov) Argentina 781942 97 9714) 9712 9712 6\| 95% 9914 ON ---- ----| 96% 3 Nov’26|----]| 883% 96% 
Cuba 5s of 19064__.__.____- 1944 101 1014/1011, Dee’26,_--- 98 102 Refund & gen 5s series A_.1995 1061g Sale | 9934 100%, 166}, 931g 100%, 

External 5e of 1914 ser A_1949 10112 Sale |101!2 = 10 15g 2|}} 98 102%  - ae 1948 10512 Sale 10414 10512! 104] 1021g 10512 

External loan 4}48_-_---_-- 1949 925g 95 | 9453 Dec’26)---- 88% 101\g DE OO... ..sceeseaeos 1929 10212 Sale |102%g 10234) 87]) 1023 104 

Sinking fund 54s__-__--.- 1953 102!2 Sale |10212 10244} 62}| 10012 103 Ref & gen 6s series C_---- 1955 108 Sale |107% 109 41|| 104 109 
Csechoslovakia (Rep of) 88_.1951 10512 Sale |105 10512} 32 99% 10512 PLE&W Va Sysref 3.5 93 Sale | 92% 93 45 89%, ~93lg 


Sinking gund 8s ser B____1952 
External s f 748 series A_.1945 


Danish . YT "wand 88 A. oo 
Series B 


10414 105 |1047, 10514} 50 99% 10512 Southw Div ist 58____--- 
10412 Sale {10412 105 43|| 957%, 105 Tol & Cin Div Ist ref 48 A_195' 
Ref & gen 5s series D-_--..2000 
110 Sale |1097g 11012) 58|) 10812 11214/ Battle Crk & Stur Ist gu 38_.198 
110 Sale |110 11012} 11}) 10812 112 | Beech Creek Ist gu g 48-...193 
104 Sale |103%,4 10414, 20]| 102 104% Registe: 


102% Sale |1011, 102%) 69]) 98 102% 
82 Sale | 817%, 824g; 52 74% S822 
1001g Sale |100 10014! 209]| 971g 100% 
63 65 | 6212 Oct’26'---- 61 651, 
95 961g] 94%, Dec’26\---- 93 95% 
9412 9512} 94 Aug’26---.|] 94 94 


ee Sé 


Pemccacugenccag>pggzeTepccegeageepe 


Dominican Rep Con Adm sf 5858 


COecomee ZO.0COmmeo wOueZOZmecrrd 
© 
~] 


101 10244|10214 Oct’26}_--_-|| 10112 10512 | Beech Crk Ext Ist g op60.-- 2a SP. psoct BO MOT Relwces 80 83 
Custom Administr’n 564s. 1942 99 Sale | 985g 997g} 39]| 93% 997s | Big Sandy Ist 48._....----- 1944 911g Sale | 911g 911g 5|| 80% 91% 
Dresden (City) external 7s__1945 10114 Sale |100%g 10112} 49 9214 10112 | Bost & N Y Air Line Ist 48..1955 80 Sale | 785, 80 8 72% 83 
Dutch East Indies extl 68___ 1947 10314 Sale |103%g 10344) 3)| 102 1065s/ Bruns & W ist gu gold 48_..1938 955g 9648) 955g 955g 2|| 93% 9553 
GP Wilk cc dcnnceccecs 1962 10314 Sale |1034g 103%4) 46|| 103 10612] Buffalo R & P gen gold 58-1937 10212 ____|102%, Oct'26).---]] 101% 1031g 
30-year external 54s__._- 1953 10112 Sale |10112 10153} 47)|| 10112 10412 Ce . acnenens 1957 9414 9412) 9312 9414; 68]] 871g 94%, 
30-year external 5448-_-_-_- 1953 101ig 10112)10112 10112} 11)) 10112 105% Ne ee eae wccc cocel OO Des'ssi....4 Ba 
El Salvador (Repub) 8s ____1948 10753 Sale |1075g 1077 8|| 103 10914/| Burl C R & Nor Ist 58_-.---- 1934 101 = ___-/10112 10112 5]| 10014 1015, 


Finland (Republic) extl 66__1945 
External sink fund 7s. .._1950 
External s f64s________. 1956 

Finnish Mun Loan 64s A__1954 
External 6 48 series B____1954 

French Repub 25-yr ext’! 88_1945 
20-year externa! loan 7 s_1941 
External 7s of 1924_____ 1949 


9212 Sale | 924% 925g} 41|| 84% 93 | Canada Sou cons gu A 58---..1962 
101 Sale |100 101 71 9412 101 |; Canadian Nat 4%s-_Sept 15 1954 
955s Sale | 9512  96%| 185|| 94 97 5-year gold 44s_.Feb 15 1930 
9553 Sale | 9553 9614) 18)| 8914 9614 | Canadian North deb e f 78..1940 
9533 9534) 9618 9644 6}| 8914 98's} 20-year s f deb 6}48------ 1946 
108 Sale |10714 10814} 270 9812 10814 10-yr gold 44s____Feb 15 1935 
10412 Sale |102%g 10412) 324|| 9212 10412 | Canadian Pac Ry 4% deb stock - - 
9914 Sale | 975 9912}1711|| 861g 9912| Carb & Shaw Ist gold 48--..1932 


104%, 105g 10444 1047, 1|| 102% 1051g 
9512 955g) 954, 9553] 37 931, 95% 
99 Sale | 987, 991g} 23 98 991g 

115 Sale |115!s 1155s} 21)]) 114% 117% 

11712 Sale {11712 11712 3]| 1167 118% 
9712 977g) 9734 97% 1 961g 98g 
844g Sale | 841g 85 36|| 801g 87 
951g __..| 9414 July’26}-_--- 94 94% 


German Republic ext’! 78___1949 1065g Sale |10614 107%3| 355|| 1014 10712 | Caro Cent Ist cons g 48----- 1949 841g ____| 841g BAlg 2}| Sllg 845, 
German Cent Agric Bank 78_1950 101 Sale |10012 101!2} 91|) 94 10112) Caro Clinch & O Ist 3-yr 58.1938 5g 1037g/1025g 10253 3}| 101%, 103% 
Gras (Municipality) 88_____ 1954 10012 10212) 10044 101 5 961, 101 lst & con g 68 series A....1952 10744 10812| 10744 108 12|| 106% 1001, 
Gt Brit & Irel + ate of) 548.1937 1047s Sale {10412 1047s} 69)| 10314 10612 | Cart & Ad Ist gu g 48_------ 1981 893g ____| 885, Nov'26 inbinal 81% 90 
eee _...  ...]1043, Nov'26}_---.]|| 104%, 1057s | Cent Branch U P ist g 48_..1948 8414 85 851g Dec'26).-.-.- 791g 861g 
10-year conv 54s8_.-...-. 1929 117% Sale |1173, 11712} 22)) 1171g 119 Central of Ga ist g 58s_Nov 1945 10412 Sale |10412 10412 1}| 1031, 106 
Greater Prague pani 748_.1952 104 Sale {104 10419} 31 927 10412 Consol gold 56....------- 1945 103%, Sale |10344 104 2|| 10233 104% 
Greek Government 7s8____._ 1964 925g Sale | 9114 9253| 23 84 925g OO RS 100 102 |1015g Feb’26/__--]} 10153 101% 
Haiti (Republic) sf os or 1952 9914 Sale | 9814 9914) 36 95% 99% 10-year secured 6s__June 1929 102!g 10214' 1021g 102!4| 27/|| 1021g 103% 


103 Sale {103 10312} 20 061g 10414 Ref & gen 58 series B_..1959 
9714 Sale | 9714 9753) 112)) 84% 100 Chatt Div pur money g 48.1951 

10014 Sale |100 10058} 24 9312 102 Mac & Nor Div Ist g 56..1946 
100 Sale |100 10014} 133|} 9953 100%,| Mobile Division 56------- 1946 
934g Sale | 917, 9353|3729 881g 94% | Cent New Eng Ist gu 48_-..1961 

90 Sale ! 90 9014! 104|| 28353 9012| Central Ohio reorg 4}48----1930 

100 Sale | 993 100 465 92%, 100%s | Central RR of Ga coll g 58--1937) 
9414 Sale | 937g 9453) 222|/| 85  9453/ Central of N J gen gold 58...1987 

Registered 1987 


105!g Sale |105!g 105! 2|| 101% 106% 
877g 881s} 88 Dec’26).--.. 861g 88g 
100 ____|10214 Dec'26]_---}} 100 103% 
102!g ___.|102%4 10212 8]| 101% 10212 
a7N4 Sale | 765s 77%, 23 68 77\3 


2 90% 
10012 10114 10014 10012} 37]| 98% 101% 
112 Sale 112 112 12|| 1085, 113 
1105g 115 111 111 5\' 108% 11lig 


Hungary (Kingd of) sf 7s-_ 1944 
Ind Bank of Japan 6% notes.1927 
Italy nee of) ext’l 78__1951 
Japanese Govt £ loan 4s..--1931 
30-year a f 644s8_...-.---- 
Oriental Development ett} 
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= = 
BONDS Price Week's Range BONDS = Price Week's | 

N.Y. 8TOCK EXCHANGE Friday, Range or 3 Since N.Y. 8TOCK EXCHANGE § Friday. Range or 
Week Ended Dec. 17. Dec. i7. Last Sale Jan. 1 Week Ended Dec. 17. =@i Dec. 17. Last Sale 








Bid Ask| Low Htgh| No |\Low a Btd Ask| Low High|N 
Cent Pac ist ref gu g 48....1949 91% Sale | 91% 92 40 887, Day & Mich Ist cons4 %4s8_..1931'3 J} 98!2 98%) 981, Nov’26 
Registered 891, _...| 90 Sept'26/.--- 90 % Del & Hudson ist & ref 46...1943 MN| 94 9414) 94 04 
Mtge guar gold 3 4s__ Aug 1929 97% Bale | 97% 97%4| 24 06%, a % 30-year conv 56___.. i 118 Sale 116% 11853} 237) 
Through St L ist gu 46... 1954 90!, 907s! 90 90g 6 87 GO%, y ‘ i] 1043, 10419 1041, 1041, 8 
teed g 5s. \F 10112 Sale [101% 101%; 60 O7'_ 102 10-year secured 7s 107 Sale | 106%, 107 30 
Chareston & Savannah be. 118 _...|118!2 Oct'26\-...|] 11812 11812| D RR & Bdge ist gu 48 g_.-1936)F 9412 | 94 Apr’26)----| 
Ches & Ohio fund & impt t#.1929/3 J) 100% 10034'10053 1005 1|| 10014 101% | Den & R G— ist cons g 48__1936 4 4 91's Sale | 91 91ig) 45) 
lst consol gold 56 ¢ t 103% 1032/1034 103!2 5|| 1024 1055, Consol gold 44s8__. _..--1936 945g 95)! 1g} 9458 94%4| 13) 
red -- ----|10212 Oct'26}- 1Ollg 10314 Improvement gold 58_.__1928 99%, 9934) 9912 9934! 27) 
Sale | 96%, 97 '5) "23 92 — Den & R G West gen 58_Aug 1955 75ig Bale | 75's 767, 410 
ten Guan ae Oct'26|--_- 34% «| Dee M & Ft D ist gu 48____1935 34 41 39 Sept'26 ---- 
20-year conv 44e.------1930|\F A 4 Sale | 99 9914) 95 97% Temporary ctis of deposit. _- -- 3412 36 | 3453 Dec’26 ---- 
Craig Valley lst g 56 ----|10012 Sept’26)-...-|| 1001, Des Plaines Val ist 448. _..1947 937g __..| 963, Aug’26|---- 
Potts Creek Branch let4s.1946\J J 87 861, Aug’26}---- 3 Det & Mack— Ist lien g 48__1995 7014 7312 
R & A Div let cong 48...1989\3 J Sale 87% f 1 65 6775) 
2d consol gold 46 | 5g «=88!l2] 85° f y Detroit River Tunnel 448... 9644 
Warm Springs V ist g 58_.1941.M 8 maccadl } a y Dul Miseabe & Nor gen 66_.194) 102% 03" 
Chic & Alton RR ref g 38...1949|A O 71% 7, | Dul & tron Range ist 58_...1937 10212 1034, 10212 
Ctf dep stpd Apr 1926 int Sati t's 3 Du! Sou Shore & Atl g 58...1937 76 80 | 82 
Ratiway first lien 3448-...1950|3 J Sale 5x! 5 
Ctfs dep Jan '23 & sub coup|__._.| 5 60 |! 26) f East Ry Minn Nor Div ist 48_'48 
Chic Burl & Q—II1 Div3%8.1949,\3 J 5g 8712 5g | 2 East T Va & Ga pew © OS... 
i el Cons ist gold 56 956 
[ilinois Division 48 9475 2 By Elgin Joliet & East ist g 5e__ 1941 
Nebraska Extension 46 - ..1927 997, 7 E! Paso & 8 W ist 58 1965 
arate Nov’26}] .--- Erie ist consol gold 7s ext__1930 
94 3 9: 34, ist cons g 48 prior 1996 
pails Mar’26} - - - - 9% Registered _ 
Sale | @ ‘ Ist consol gen lien g 48___-1 996 
10712}10512 *t'26) : Registered ____.___....1996 
Sale | 8012 8114) 243 : Penn coll trust gold 48___-1951 
2 106%4,/10612 1065, 50-year conv 48 series st .1953 
Sale | 69%, 6975 rae 1953 
Gen conv 48 series D 
115 |1131!12 Nov’26}-_--. 110% Erie & Jersey lst sf 68_ "1955 
1037%|10314 Dec’26,-.--|| 101 Genesee River Ist 8 f 58.1957 
oavat aa 904% 7955 Erie & Pitts gu g 3s B___.1940 
100 997%. 100 ‘ 92 . Series C 348 1 
109 |107'%4 107% 10: 314 Est RR exti sf 78 
----)| 901g Aug’26j...- y 
10012 9715 Nov’26!_..- 7 Fla Cent & Penn Lees. — 
56 55%, Dec’26) --_- Consol gold 58 
56 55 5614 14 f Florida East Coast lst 4'48_ 1980 
Sale 5 $614 19 ist & ref 5s series A 19 74 
8514 Sept’26| - - - - Fonda Johns & Glov 448. 
waht 76 64 i) Fort St U D Co ist g 4%8_.-194) 
Sale 5 964% " 6%, | Ft W & Den C Ist g5'\48_ 
ae 92% | Ft Worth & Rio Gr ist g 48_- 
58 58 16 Frem Elk & Mo Val Ist 68_- “1933 
Sale | ! 5712 19 
Sale f 5618) 13 GH&S8AM &P ist 58__.1931 
Sale | 55 5612] 28 7 2d extens 58 guar 
Sale 10412 26 } Galv Hous & Hend Ist 5e_- 
Sale | 56 33 5s | Ga & Ala Ry lst cons 56_-Oct 1945 
Sale | ! 69 Ga Caro & Nor ist gu g 58__1929 
5712 é 9 f f Georgia Midland lst 3s 
57 Gr R & lext lst gug4'%s__-. 
10 : Grand Trunk of Can deb 78.1940 
42 SLU eee 1936 
one Grays Point Term Ist 58__..1947 
77% 77? 14 Great Nor gen 7s series A. -__1936 
742 les sé Registered 
8912 16 f lst & ref 4s series A_...1961 
ine anon ae g General 5 48 series B 
893 88%, Nov’: Genera! 5s series C 
10312 General 4 '48 series D 
108 109 pc’ 26} - q ‘ Green Bay & West deb ctfs A--_-. 
1025s 103 rs Debentures ctfs B 
102!4 102% 8 ‘ ‘ ‘ : Greenbrier Ry Ist gu 48___.1940 
10l!2g ....j|101%4 *26} - K Gulf Mob & Nor ist 5'e8_..1950 
101 101 7 ‘ Gulf & SI let ref & ter g 56 _b1952 
101 = 1027, 10112 
Registered ee ee Hocking Val lst cons g 4 4s- = 
10-year secured 78 ¢ 10612 10634'1061, f Registered 
16-year secured 6 48 g- - - . 1936) 111% 112 j111% Housatonic Sant age 
lst & ref g 5s May 2037/\J D 10312 10334'10312 d H & T C Ist g int guar 
Chic R I & P—Ratiway gen 481988|/3 J} 8714 Sale | 87! Waco & N W ist 68 
UE ssee. nen 1 Houston Belt & Term ist 56- 1937 
921g Sale y y 5 ‘ Houston E & W Tex ist g 58.1933 
caine acide "4 lst guar 58 red 1933 
Ch 8t L & N O Mem Div 48.1951|/J Di 89%, ___- Nov’'26 -| Hud & Manhat 5e series A -. 1957 
St L & P lst cons g 56__..1932/A O} 1011s 101i2'101l2 Dec'26|___- 
Chic 8t P M & O cons 68__.1930|/J Dj 10312 104 [10312 1035, : Adjustment income 58 Feb 1957 
Cons 68 reduced to 348..1930|)3 D| 94l2 95l2} 95 Nov’26 ® 
Debenture 58 19 99le 1001 9934 Il}inois Central ist gold 48_ ..1951 
r 99le 99%, Oct'26 = Registered if 
941g Sale : 9414) 7 7 Ist gold 3'48 
87%, Sale 877% | } Registered 
9712 Sale 98 | | Extended Ist gold 3'4s8_.-195! 
10434 105lg 104% | lst gold 3s sterling 
1013, 102 102 Collateral trust gold 48--.1952 
118! 118%, 1184 a 
10514 Sale |105\4 10514 let refunding 4s 
863g Sale | 86%, 8644 Purchased lines 348 1952 
10444 Sale {10312 104%4) 1: r Registered 
104!g 1051g}104 Nov’26)_-_- y Collateral trust gold 48. _.1953 
973%, _- 9714 Dec’26\.-.. 96 : Registered 
944, 5 95%, Nov’26).... : 
9219 9314 July’26|__-- ¢ ‘ 15-year secured 5% 
895g 9 Oct’26}.... 9 15-year secured 6 48 g- - - 1936 
100 Nov’: 1911, 40-year 44{s._._._Aug 1 1965 
887s Sale . 89 Cairo Bridge gold 4s 
98%, Sale 1/ Olg Litchfield Div lst gold 38.195! 
105 Sale 2 108 Louisv Div & Term g 3 48.1953 
10210 102% y 2: 1037, 
107 10712 10612 2 ¢ 108 Omaha Div Ist gold 3a_-_-_- 
10 334 1034, r 104 St Louis Div & Term g 38-195! 
9358 ie 9344 Gold 3.8 195! 
86 86 Springfield Div Ist g 3448-1951 
8734 "4 8212 BS!4 Western Lines Ist g 48___.1951 
8314 Feb’: 8314 8314 
91le t's 89 9lig| TC entral & Chic 8t L & NO— 
¢ 8llg May’: 8llg 90 Joint ist ref 5a series A-_ 1963 
2 Sale |10614 1041g 107% CO) Eee 
10212}10153 ‘ 1Oilg 102% Registered 
asssn Oe "4 9953 995, Gold 3%s 
2 99 985g 26; - 96%, 985, ) Ind Bloom & West Ist ext 48.1940 
— | "9 991g QO¥Yig| Ind Lil & Iowa Ist g 48 1950 
.---/10112 Mar’26)- l011g 101\>| Ind & Louisville Ist gu 48. ..1956 
----| 851g Oct’26 83!2 86 Ind Union Ry gen 5s ser 4.. 
..--]| 8453 Sept’26 845g 85's Gen & ref 5s series B .|10212 Sept'26 
101129/101 101 2 97% 101!2/ Int & Grt Nor Ist 6s ser A = 1106 1067s 
2 108%4/1081g 10812 1051 Adjustment 68 ser A July 1952 Hilo § 84 8533 
3 10312 105 10034 105 Stamped 2 S: 79 Ril 
8833 July'26 86% 5g | Int Rys Cent Amer Ist 58_..1972 I 2 Sale | 7412 T5le 
983g 987g 2: OSl,4 ( ist coll tr 6% notes 1 9! Sale 95 9 oe 
9612 9634 5 953, Iowa Centra! Ist gold 5s_- . 5: 543g] 555s 
8912 Nov'26 87lg 9: Certificates of deposit......|._- 5S f 5312 
893, Nov'26! 87 lg Refunding gold 4s 34 Ss 1634 
Nov’'26 81 James Frank & Clear Ist 4s- 1959 9143 
925g T75lg 2 
71 6512 7: Ka A&GR Ist gu g 58__-.-1938 | 10212 105 /|101 Apr’26 
Sept'26 70 Kan & M ist gu g 48 O} 833, ....| 851g Dec’26)_ 
Oct'26} - 65le f 20 20-year 53_........... 1927/3 3) 1001, __..|100!g Nov'26 
Nov’'26 6512 KCFtS&M 006 S....2re a 10112 10144 1014s 101% 
Cuba RR Ist 50-year 58 g__.1952/J 95 ; RRB KC FtS & M Ry ref g 48__1936/A 9214 Q21p G24 921s 7 
Ist ref 7 ‘«8_ ee 108% 10834 108%4 2|| 105 KC &MR&4B Ist gu 58__1929:A °| 99le 9978 9934 Dec’26}__-- 
Ist lien & ref 6s ser B 1936 J | { 9912) 99 9914 || O71, Kansas City Sou Ist gold 38-1950 A O) 7312 73% 732 7378 5 
Cuba Northern Ry ist 6s___1966 J Sale | 9812 99 92% a6 Ref & impt 5s Apr1950J J| 9912 Sale 199 ___ 997) 104!| 
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96% ____| 965g 965s 
115l4 Sale 115 115l2 
107!3 Sale 107 10714 
947% -| 951g Oct’26).--- 
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nace Nov’26 
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100i ..-- 10014 Oct'26 
100% _...101 Nov’'26 
9812 Sale | 9814 981 
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845g Sz | 8414 8434 


9334 .. 93% Oct’26!- 
91 : 93 Mar’26! 
855g ___.. 851g Nov’26) 
84 Jan’25| 
B5lg Sept'26 
70 2 Nov'26 
9014 S: 9! 903s 
843, ___. 34 Nov’25 
9312 Sale | 9° 9414 
841, Sz | &: 8558 
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8853 89 

85%, 5 Oct’26 
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D 2d gold 4448-_-- “198: 
C lst g 48.._Aug 193 
Aug 193: 
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Cleve Cin Ch & St L gen 4s- Pe 
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Aug'’26 
Dec'26} - 
Oct’26 
Nov’'26 
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Nov'26 
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es 
Cairo Div ist gold 48. ___193 
Cin W & M Div ist g 48__1991 
8t L Div ist coll tr g g 48.190)? 
R 
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Spr & Col Div istg 4s__.1940|M 

W W Vali Div ist g 48____1940)J 
CCC &I1 gen cons g 6s____1934|J3 
Clev Lor & W con Ist g 58_.1933)A 
Cleve & Mahon Val g 58____1938)3 
Cl & Mar ist gu g 4448.._-.1935|M 
Cleve & P gen gu 448 ser B_1942/A 
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Cleve Shor Line ist gu 4348_1961/A 
Cleve Union Term 6';8_.--1972|A 
ist 6 f 58 ser B 
Coal River Ry ist gu 48_ 
Colorado & South lst g 48_ 
Refunding & exten 4\48_- ‘ 1935|M 
Col & H V ist ext g 48 ioaate 
Col & Tol ist ext 48 55\F 
Conn & Passum Riv Ist 4s_ “1943 A 
Conso! Ry deb 48 
Pe GO. a ecdconcuse 
Registered 
Non-conv debenture 48___ 1955) J 
Non-cony debenture 4s. _.1956) 3 
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BONDS 8 Price Week's Range BONDS : Price Week's Range 
N.Y.8STOCK EXCHANGE § Friday, Range or 3 Since N.Y. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Dec. i7. —=&| Dec. 17. Last Sale Jan. 1 Week Ended Dec. 17. =a] Dec. 17. Last Sale Jan. 1 
Bid Ask| Low High|No.||\Low High Bid Ask| Low High|No.|\|\Low High 
Gansas City Term ist 4e__.1960'3 J| 88'!2 Sale | 8814 8812} 55,| 85 88% | N Y Central & Hudson River— 
Sentucky Central gold 48_.1987|J J) 8753 88!2| 8753 8753 2|| 86 1997/3 J} 8112 Sale| Slt 82 2|| 761g 82 
Gentucky & Ind Term 4548_1961/3 J} 85's 90 | 85 Nov’26/---- Registered 1907/5 3) .... -...] 79 Nov’26j---- 7653 805 
ale amare ast 1961/3 J} 87 9212] 8014 Nov’26}---- MN! 9612 Sale | 95% 96%; 16]| O44 96% 
Lake Erie & West ist g o.- JS J} 102%, _..-|10214 102% 3 MNi .... -...| 9453 Dec’26/---- 94g 94% 
| ea 13 3} 100%4 ___.|100 Dec’26}---- 5 J| 9412 96 | 9514 Dec’26|----]] 92% 97 
Cake Shr & Mich Sg B3sa-_ 1907/4 D| 81 82 | 81% 82 10 ae Toe: 5 ye SE ge gree 
Registered_____________- gf aes Se UlUlU siF Al 79 ____| 795s 8014 6|| 75% 80% 
Debenture gold 4s_____.- 1928|M $| 98% 99 | 98% 99 18 908 NE ee 78tg 78g 1} 76 78g 
25-year gold 48__..._..-- 1931/M N| 97% Sale | 9712 97%) 71 F Al 797g 81% 83 1 78 84 
es 1031/0 N} _... --..| 96 Dec'25}---- BY pig. 5%. 73% Sept’26|----|] 77 80 
Leb Val Harbor Term 58_..1954/F A 104% 104%/104% 105 3 aA OQ} 95 Sale 95's} Si] 92% 95% 
Leh Val N Y let gu ¢ 438. - 1940/3, J} 985s Sale | 9853 985s 1 So) ere O34 Mar’26}---- 92 9314 
Lehigh Val (Pa) cons g 48_.2003. MN; 8614 Sale | 8614 86%; 18 MN] 9614 9612) 9614 9612} 15 O3lg 97% 
| lip ine eslaa RP IM N| __._ _._.| 8012 May’26]----|] 80 MN] 10214 Sale {10214 10253] 22]) 1021g 105 
General cons 4's______- 2003/™" N 9714 Sale | 9614 9714] 10)} 92 99 Refunding 5'48 series A __1974/A O} 104% Sale {104 10473} 78/| 981g 105 
Lehigh Val RR gen 5s series_2003,M N/ 10614 ____|104% 104% 2|| 10012 10534 Refunding 5's series B_.1975|J J} 10414 104%4)104 10414; 44// 981g 105% 
Leb V Term Ry ist gu g 56_.1941|A ©} 10212 103%}10212 Dec'26]----|| 102 105 | N Y Connect Ist gu4%s8A__1953/F A] 9653 Sale | 96% 963g} 17]| 92 96% 
Leh & N Y Ist guar gold 48__1945 me $| 89 90 | 8912 8912 1|} 85 9053 lst guar 56 series B______ 1953/F Al 1033 Sale |103%4 105 16|} 100ig 105 
Lex & East Ist 50-yr a gu. -1965|4 O} 1093, ____]1097% 1097, 7|| 1051g 110 | N Y & Erie Ist ext gold €5...3987 MN; 91 -...| 91% Oct’26)----|| 891g 91% 
Little Miami 46__.....___- 1952;M N| 86!2 8812] 8612 Oct'26|----|| 8453 8712] 3d ext gold 4'48_________ 933M S| 98 ___.| 98 Sept’26/----]} 98 98 
Long Dock consol g 68_____- 1935/A O| __._ ____]109 Oct'26]----]| 109 109%] 4th ext gold 5a___...____ 1930 A QO} 100% ___.]10053 Mar’26]----]] 1001g 100%, 
Long Isid Ist con gold 6Jul:1931/Q J} 1003, ____|10034 Nov‘26]----|| 1001g 101 5th ext gold 4s___._____. 1928/3 Dj} 9814 _...| 99 Mar’26]----|] 98% 99 
lst consol gold 48___.July1931/Q J} 95!g ___-] 97!2 Aug’26]----|| 9412 9712) N Y & Greenw L gu g 58___.1946|M N| 9912 ____/101 101 li} 94 101 
General gold 48___...__.- 1938/3 D) 9314 ___-] 9314 9314 4'| 9053 9314! N Y & Harlem gold 34s8_._.2000|M' N| 8i'g Sale | 80% Slig} 18)] 79% Silg 
St teniécacecoes 1932|3 D} 9453 ___-| 97 July’26]----|| 97 97 
Unified gold 48__..._.... 1949," S| 88%, 8912] 8914 8914 3|| 84% 9153| N Y Lack & W Ist & ref 56_.1973)|M N/ _... -...| 80 July’25j----!) -... -... 
Debenture gold 5e___.__- 1934) J D]| 9912 Sale | 9912 9954 5|| 973 100 First & ref 4'48_........ 1973/\M N/ 102 Sale {101'g 102 12|| 993, 102 
20-year p m deb 5e_____- 1937\M N| 973, 98 | 98% 9854 2|| 94 100 |N YLE& W Ist 7s ext____1930|M S$} 10612 106 Nov’26/----|| 106 106% 
Guar refunding gold 48___1949,M 8] 8914 Sale | 8914 8914 2}| 85 9033) N Y & Jersey Ist 5a_.______ 1932/F A] 10012 10034|10012 Dec’26|----|| 100% 101g 
Nor 8h B Ist con gu 5s_Oct ’ 32/Q J} 9912 10034] 997 997 3 991g 10034; N Y & Long Branch gen g 481941/M $| 90 92 | 90 Dec'26)---- 90 
Couisiana & Ark Ist g 58.._1927|M $| 100%, 101!s/1007, 1011s} 21|| 997% 101's| N Y & N E Bost Term 48__1939/A O| 90 —___.| 91% Oct’26/----|] 88 O15 
Lou & Jeff Bdge Co gu g 48. -1945)™ 5} 90 Sale] 89le 90 20 8653 9012|N Y N H & H n-c deb 48__.1947|M' S| 76% ___., 78 78 1 701g 78 
Louisville & Nashville 58_..1937|M N| 1037 105 |105!g Dec'26|/----|| 10212 105% TS a Oe waao cosh et, SER ESedd dean ease 
Unified gold 48_________- )'J J} 957, Sale | 9534 96's] 21)) 9314 96!2 Non-conv debenture 3}48.1947|M 8) 7014, _...| 68%; Dec'26/----|| 621g 76 
Collateral! trust gold 5a__ 1931|M N/ 101 10212/1011g Nov’26]----|| 100% 104 Non-conv debenture 3448.1954|A O} 68% Sale | 67 68%; il 61% 74 
10-year secured 78_______1930|MN| 106 106's|106 106 5|| 105 10912] Non-conv debenture 48_..1955|J_ 3] 7712 78 | 77 777g, 10)) 66% 777% 
ist refund 5/<8 series A__2003|A OQ} 108 Sale [10733 108 23)| 105% 11014 Non-conv debenture 48__.1956/M N| 78 Sale | 76! 78 17|| 6753 78, 
(et & ref 56 series B_____- 2003)A O' 10612 Sale [106 106!2' 28)/' 101 10814 Conv debenture 3 448. _._- 1956 3 Jj} 6812 Sale | 67!s 681, 21 61 74 
ist & ref 4'.8 series C____2003/A O 100g Sale | 993, 1001s) 29), 96 10014) Conv debenture 6s______- 1948.3 J| 105 Sale |10514 105% 145] 97% 105% 
N O&M Ist gold 68_____ 1930/3 Jj 1037, 107 |1037, Nov’26j]---- | 103% 107 TE EERIE. DP Ol cece conch ites Dev Eel~<-- 96 103! 
Te Sica 1930/3 J} 10312 10412]1033, Oct’26]----|| 10312 104 Collateral trust 68... .___ 190 A O} 10314 Sale [10212 10312] 212] 961g 10312 
Paducah & Mem Div 48__1946|/F A} 9312 __--| 927% 9314 4); 91% 9314 Debenture 48-_.....-._- 7\MN| 6914 Sale | 68% 7019) 58] 58 701g 
8t Louis Div 2d gold 36__1980|\M 8] 6712 ___-]| 6712 Nov’26|----]| 6512 68 Harlem R & Pt Ches Ist 48 1954 MN] 887, 8912) 89 89 7] 84% 89% 
Mob & Montg Ist g4!:8__1945|M $/ 100 ___-| 9834 Aug’26|----|| 98% 995s! N Y & Northern Ist g 58___.1927|A ©] 997 ____| 9973 Nov’26 oe 997% 100% 
South Ry joint Monon 48.1952/J 3) -... _---] 8753 87%] 23]| 851g 89 | NYO& Wref lst g 4s_June 1992\|M 8} 77 Sale| 76% 7712} 46) 67% 771g 
Atl Knoxv & Cin Div 48__1955|M_ N| 9353 9414] 9312 9414] 68)| 90 9414 General 48............ _.1955|3 D| 7114 Sale | 7012 71'q| 69) 621g 711g 
Lousv Cin & Lex Div g 4448°3:|M.N)} 997% 10012] 997g — 100 13|| 9914 100 | N Y Providence & Boston 48.1942;A O} 885, ____| 86l2 861e] 3]] 862 Big 
Mahon Coa! RR Ist 5e_____ 1934|J 3} 103 ____]103  Dec’26]----]| 101% 103 | N Y & Putnam Ist con gu 48 1993/A ©} 8914 895g) 8953 895g 1|] 861g 895g 
Stents RR (South Lines) 48_1939/M N| 6514 67 | 65l2 6614 7|| 601g 67 | N Y & RB Ist gold 58____- 1927|M S| 993%, ____| 99% No '26]----|| 9934 100% 
a 1959|\M N| 7514 Sale | 71le 754 5|| 6212 76%g| N Y Susq & West ist ref 58.1937|3 J| 86 Sale| 854 86 8'| 77% 89% 
stanitobe 8 W Coloniza’n 5s 1934]4 D] 1001g __..|10012 Deec’26}----]} 100 101 oe eC eee 1937'F Al 72 7314] 71lg O t’26 Janel 64 73 
ManGB&N W Ist 3%s__.1941|3 J} 85's 87 | 8312 Oct’26]----|]| 8312 85 General gold 58_......-- 1940,F Al 67!g 6734) 69% 7153} 24) 63 74l, 
Mich Cent Det & Bay City 58.'31/5 My) 1015 102 [10134 Nov'26]----|| 100% 102 Terminal ist gold 58_---- 1943|M. Ni 98 -__..| 99 July’26/----|] 9753 99 
Ti orig QM| ____ ___-]101 Dec'26}----|| 9953 101 | NY W’ches & B istser14%0'46|J J) 78%, Sale | 78% 791g} 24)| 693% 797% 
Mich Air Line 48___._____ 1940/5 Ji 951g ___-| 9612 Dec’26]----|} 9253 9612 
mapmeered. ............ 3 Jj --.. -.--| 92 Nov’26)----|| 92 92 | Nord Ry ext’ls!6'4e.....- 1950/A ©] 905g Sale | 8912 91 | 212)| 77% 91 
JL&S8 ist gold 3448_____ 1951|M $| 83% ____| 79 Mar'26]---- 79  2%0%3/ Norfolk South Ist & ref A 58_1961/F Aj 90% Sale | 8914 91 216) 77% «O1 
lst gold 3'<s__..____.._- 1952)|M N| 8512 86%) 8553 8553} 6)| 83 86 | Norfolk & South Ist gold 58.1941|M N/ 10014 10012 100!2 10012} 51!) 98 101 
20-year debenture 4s_____ 1929)A O} 9814 98l2] 983g 98% 5|| 9353 987% | Norfolk & W st gen gold 68.1931|M N] 10514 10612 10612 =10612) 3) 10514 108 
Mid of N J lst ext 58______-_ 1940|A O} 9512 96 | 96 96 1|}| 9012 96 Improvement & ext 68...1934/F A] 108%, __._|108% Nov’26/----|] 108lg 110 
Milw L 8 & West imp g 58__1929/F Aj 100% ____]10053 Dec’26}----]| 1001g 1015s; New River Ist gold 63__..1932]A O} 107  ___.|107!g Dec'26|----~|| 106% 107% 
Mil & Nor lst ext 4'48(blue) 1934 3 D| 9512 9612] 9412 Dec'25]----|] ---- -.-- N & W Ry Ist cons g 48._.1996|A ©] 931g Sale | 93 9314] 29)) QO, 93% 
Cons ext 48 (brov'n)__.1934|3 Dj 9512 96 | 9512 Dec'26/----|| 935% 9912 PN occccncanane 1996/A O} ____ ____} 9012 Oct’26)---- 
Mil Spar & N W ist gu 7 -_1947|M 8} 91% Sale|] 9134 91%} 3)]]) 89 93 Div’! Ist lien & gen g 4s 1944 J J} 93% Sale | 93g 93%) 48!) 90% Q4ilg 
Milw & State L ist gu 3548_1941|2 J} 83's ----] 81% Dec’25]----|| ---- ---- 10-yr conv. 63........ 1929|M S| 16012 Sale |162 162 1|} 138 167 
Pocah C & C joint 48_..1941/J Di) 93 9314) 93 93 3]} OL 4g 
Minn & St Louis Ist 76_____ 1927/5 D) 99%, 101 | 9812 9812 2}| 98 9812] North Cent gen & ref 58 A_.1974|M 8S} 105!g ___.|10514 Dec’26|----]| 100% 105% 
lst guar g 78_____.______ 1927/5 D| 9814 106 [100 Nov’26/----|}| 100 100 | North Ohfo ist guar g 56_...1945)A ©] 94 Sale| 94 9413) 6]| 88 97% 
1st consol gold 58________ 1934|MN| 56 57 | 5612 Dec’26)---- ‘2 64 | North Pacific prior lien 48_..1997/Q J] 9112 Sale | 91 Gilg! 41]| 86ig Ollg 
Temp ctfs of deposit_____-_ MN) 54), 55l2] 55 55l2 2}|} 55 63% a eee 1997|Q J} 90% Sale | 907% 907g} 25]| 86 90% 
ist & refunding gold 48__.1949|4 8} 18 Sale| 18 18!e} = 7|] 17% 23 Gen'l lien gold 3s_.--Jan 2047/Q F] 65%, Sale | 65% 661g; 86\] 61% 66lg 
Ref & ext 50-yr 58 ser A__1962/Q2 F} 13 1312) 1312 = 1312) 1} 12) 16% Registered. __..---- Jan2047|Q F] 65 Sale| 65 65 1]/} 60 65% 
“8tP& Y~ SM cong 4s int gu’3s|J J) 89 89%) 89 8914] 53]) 85% 9112] Ref & impt 44s series A_.2047|J J} 96 Sale| 95% 96%) 47/| 87 96% 
lst cons S8__......._____ 1938/5 3] 98l2 98%} 98 9853} 11|] 9712 99% SE RRR Ee S OE Bite cccclkte AGP Eileccall oten cane 
lst cons 58 gu as to int....1938|J 43} 98 9914] 9814 985s} 17|| 9712 99%] Ref & impt 6s series B_...2047|J 3] 113 Sale |113 11312) 114]| 10814 114% 
10-year coll trust 6 '4s8__..1931)M $| 102 Sale {101% 102!g] 20)| 10153 106 NS RES BS. J S|... -...|110% Mar’26)--.--]] 11014 110% 
ist & ref 6s series A______ 1946]J. 3} 101 Sale jl0U!2 101 90|| 100% 105 Ref & impt 5s series C -..2047|/J J} 10312 Sale 1034 10312) 6]/ 9814 104 
25-year 5\48_____.______ 1949|™ 8} 9014 Sale | 90 92 22|| 8853 97!2| Ref & impt 5s series D__.2047|J 43] 103 103% 103!g 10314 7|| QBlg 103%, 
lst Chicago Term sf 4s__.1941)MN| 96 --_--| 93 Mar’26]----|| 93 93 | Nor Pac Term Co Ist g 68..1933|3 J] 109% 110 ,109% 109%) 36)) 109% 110% 
Mississippi Central ist 58__.1949|/J 3} 9512 9614) 9473 Nov'26]----|| 93 10112) Nor of Calif guar g 58_.---- 1938}A QO} 105 ____/ 104% May'26|----|} 10112 105% 
Mo Kan & Tex— Ist gold 48.1990|4 D/ 86% Sale| 86!2 87 21/| 845% 88 | North Wisconsin Ist 66__--- 1930/3 J] 102% ___.10253 Oct’26\----|] 1021, 103% 
Mo-K-T RR—Pr 15s ser A__1962|4 J} 101% Sale [10114 101%} 121 9614 103 
@0-year 4s series B_______ 1962|4 J] 86 Sale| 85s 86 33]| 801g 8612) Og & L Cham Ist gu 48 g...1948/3 J] 81% 81% 81!g 8153! 27|| 73 82 
10-year 6s series C__.____ 1932|3 J} 10253 1027/1025; 10244 3}} 101% 10414 | Ohio Connecting Ry let 48-1943 ea Gite gt Se Se Eilvecall use: ceeds 
Cum adjust 56 ser A Jan.1967|A ©} 96% Sale | 96'4 96%) 357/| 901g 97 | Ohio River RR ist g 5e_---- 1936/3 D] 102 10212 1015g Oct’26|----|] 1001g 102% 
Missouri Pacific General gold 58__....-.-- 1937|A O} 1011g 10212 10114 Nov’26|_---|| 10053 1021, 
lst & refunding 58 ser A__1965|)F A| 991g Sale | 98% 9914] 47)| 8914 100 | Oregon & Cal Ist guar g 58..1927|/J J} 100 10014 100 100g 4!| 100 101y 
lst & refunding 6s ser D__1949/F A} 106%; Sale [10612 106%) 57/| 101% 107144 | Oregon RR & Nav con g 48.1946/3 Dj 921g Sale , 92!g 921g 3}| 891g 921g 
lst & refund 6s ser E____1955|M N| 106% Sale [10612 10653] 96]| 101% 10714 | Ore Shore Line Ist cons g 56.1946|J 3} 9213 9214 107 107 2|| 104% 108 
| Ee 1975|\4 S| 76%, Sale | 75% 76 | 649]) 65 76 oe eee 1946|3 J] 10714 107% 107% 108 4/| 1051, 108 
Mo Pac 3d 7s ext at4% July 1938|MN| 927% ----| 92% 92%, li} 88 93 Guar refunding 48--.---- 1929|J D] 9812 Sale 98 9819} 47]| 967 98% 
Oregon-Wasb Ist & ref 48_..1961|/3 J! 8714 Sale | 87 88 93|| 83% 86 
Mob & Bir prior lien g 68__.1945 4 4] 100ig ___. 99 Sept'25]----'| -.-. -...' Pacific Coast Co Ist g 58_.-.1946]/3 D 9214 93 9314 Dec’26)--.-| 915% 95lg 
Mortgage gold 4s_______- 1945,3 J 8612 87% 8614 8614] 2) 79% 907%) Pac RR of Mo Ist extl g 48_.1938|F A, 93%, 94% 93 93's} 25], Qllg 95 
iS 1945.5 3} __._ 857% | 7834 Sept'26|----|| 78% 87 2d extended gold 58_.---- 1938|J J] 102g 10212/10214 102%, 1]} 100 102% 
Mobile & Ohio new gold 68_.1927\J ©) 10114 Sale {100% = 10114 3}] 100%, 1035s | Paducah & Lils Ist sf4%48_..1955|J J) 9814 Sale | 9814 9814 1|| 96% 98%, 
lst extended gold 68__ July 1927\Q J} 100% 10U12/10012 Dec'26|----|| 10012 10614 | Paris-Lyons-Med RR 68_...1958|F A} 85 Sale | 84!2 86 | 342]| 731g 86 
gold 48__________ 1938)M S$} 925 95 | 93lg 931g 1}} 90 93g Sinking fund external 78..1958}M $| 95 Sale| 94 951g] 296]| 82 4lg 
Montgomery Div Ist g 56.1947|F A} 100 1U114/100 100 1}} 98% 101 | Paris-Orleans RR 8 f 78_---- 1954|M $| 94% Sale | 941g 95 | 151]} 82 94 
8t Louis Division 58____- 1927\J_ BD) 997% 100 {100 Nov'26]----|] 9912 10012] Paulista Railway 78_-.-.--- 1942|M S} 102 10219}101% 102 23]| 1005, 1031 
Moh & Mar Ist gu gold 4s__1991|M $| 90 --_--| 90 90 3} 87 9853 | Pennsylvania RR cons g48..1943|M N| 95 —____| 95% Nov’26|---- 9314 95% 
Mort C Ist gu g 6s________ 1937\J J} 102% 105 {111% Nov’26/----,| 10953 11212 Consol gold 48__.......-- 1948|M Ni 95 Sale| 9412 951g 9}} Ollg 90% 
| aE J 3} _--- _---}10914 Oct’26)----]| 109% 109% 4s ster! stpd dollar.May 11948;|M@N/| 95 —____| 95 95 1]] Olle Q8lg 
let guar gold 56_____.__- 1937|J 3} 111l2 11312/10314 Dec’26|----|} 10112 103%] Consolidated 448_--..--- 1960|F Al] 1017 10219)101% 102 11|| 987, 102 
Morris & Essex ist gu 3'48_.2000|\J DB) 7953 Sale | 792 50 8 77% «8155 General 4',8 series A_...1965|/4 D/| 9934 Sale | 9912 997) 155 9414 100 
Nashv Chatt & St L ist 58._1928|/A QO] 100% 10034)1005g 1005 9}} 100% 10153 General 58 series B.-.--- 196815 OD] 10734 Sale |1061g 10734] 63]| 10253 107% 
N Fla & 8 Ist gu g 58______- 1937|F A} 102 Sale |102 102 1/} 100% 103g 10-year secured 78_-...-- 1930|A ©} 1065, Sale {10614 106%! 81]] 10614 1083, 
Nat Ry of Mex pr lien 4'48_.1957|J J] ---- ----| 3U Bept'24 | - Cu Cie epi Seon 15-year secured 6 48. -_--- 1936|F Aj 112 Sale {112 112%] 74/]| 1118 1131, 
July 1914 coupon on______- ae ee 2 mee ge err DE. cccetkavaenemie © Al... ____]111%4 Oct’26)_-_-]]) 111%g 112% 
Assent cash war rct No 3 on|----| 14!2 15 | 15 15ig| 2 15 2212 40-year gold §s_..--.---- 1964|M N/ 10214 Sale |102ig 1023! 136]| 983 1025 
Guar 70-yearsf4e______- 1977)A QO} _... ---.] 87!2 Aug’25/----]] .... ....| Pa Co gu3acoll tr A reg_.1937)M $| 85 --..| 87 Oct’26)_...|| 87 87 
April 1914 coupon off____-_- BE case -2n<) SPS RUPP +sll ecce can Guar 3s coll trust ser B.1941/F A} 8512 89 | 87 Nov'26/_---|| 83 87 
Assent cash war ret No 3 on|----| 16 184) 15 15 | 91} 15 = 27 Guar 3% trust ctfs C_...1942|J D} 8473 ____| 841g Aug’26|_...|| 84 841, 
Sat RR Mex prior lien 4'48.1926,3 J) ---- ----| 382 SBY 20l---2l) cscs cove Guar 3 48 trust ctfs D_...1944/J D/ 84l2 85 | 85 Nov'26)-...|| 82 85 
July 1914 coupon on______- J J -.-| 24 Sept’25,----]/ -... .. Guar 15-25-year gold 48...1931/A ©] 97% Sale | 9714 = 9753} 117|| 9614 97% 
Assent cash war ret No3on_|----| 23 24%] 3Ul4 Nov’26)----|| 23 8512] Guar 4sseries E-..------ 1952|M N/ 8853 _._.| 88% 88%! 19]) B6lg 891, 
ist consol 4g____._______. Se TE oes. om 28 Apr’25i----j] .... .-.- 
April 1914 coupon on______ AO - 1812 June’26|---- 181g 21 | Peorta & Eastern ist cons 48_ sees A Ol 85%, 85%) 8514 85le 9|| 795g 87! 
Assent cash war rct No3on_|----| 12!2 15%) 14!2 Nov’26/---- 13 2055 OS RE a 90| Apr 41 Sale | 40l2 1 21 35 42 
Peoria & Pekin Un Ist 54s8- 1974 A O} 103% __..|103ig 103! 2|| 10014 104 
Sew England cons 58______ 1945'J 3} 977%, 101 | 97's Dec’26\----|| 9514 100g | Pere Marquette lst ser A 58 1956 J J} 103% Sale {10312 103%] 65]| 1011g 1041, 
Consol] guar 4s___._____. 1945)5 J] 863, ___.| 86% Nov’26/---- 81 87 Sat 66 antes B...cinccccesce 956/J 3} 10358 105 89 89 2)| 85%, 89 
® J June RR guar ist 48_.-.1986/F A) 54% 87 | 54% Sept'26\----|| 8433 8514] Phila Balt & Wash let g ta21043 MN] 947g 9514) 9434 94%4| 3]) 93% 95l4 
NO&NE ls ref&imp 4350 A’ 52\3 J) 96's 9612, 96 96 ] 92% 975 General 5s series B------ 1974|F Al 110 110%/110 — Dee'26}_--- 1061g L111, 
New Orleans Term ist 48-_-.1953, iJ J) 87 87%4, 86% 8644 ~ 84 8814 | Philippine Ry Ist 30-yrsf481937/J J} 42 43 | 42 42le 6\| 401g 45 
WN O Texas & Mex n-c inc §8_1935/A OQ} 99% 100 | 99% 9973} 2!) 961g 100% | Pine Creek registered 68....1932|J BD! 106%g 10714/106!2 Dec’26)_.--|| 10612 10613 
let 58 series B__________- 1954.4 O] 100 Sale | 997g 10014] 54) 96 100%) PCC &StLgu4';sA-_---- 1940|A QO] 9912 ____| 993g Nov’26'___-]| 967% 100, 
Ist 5 ‘os series A_________ 1954 A O} 104% 105 [104% 105 22/| 1021g 10512 Series B 4'o8 guar...---- 1942/A O} 9912 ___.| 993g Nov’26 ..--|| 9653 901g 
N & C Bdge gen guar 4':8_.1945 5 J) 96%  -.--| 96% 9634] || 9412 97 Series C 4°48 guar_...._-- 1942;/M Ni 9919 ___.|100 Deec'’26 __-- 97% 100 
NYB&MB ist cong 58__1935\A 9} 1 0%, --.-|101'4 Nov'26)----|| 99% 102 Series D 4s guar._--..-.-- 1945|M N/ 9512 _...| 9412 Nov'26 _.--|| 931g 98 
WN Y Cent RR conv deb 68__1935 M = 167 10712 107 107! | 16]| 1043, 109 Series E 3'.8 guar gold... 1949) F Al Q5l2 ....| 95l2 Nov’26 __.. O24 D5lg 
"7? =aeedEagen ‘ 106'2 May'26|----|| 10612 10612 Series F 49 guar gold__--- 1953|J DB) 9512 _._.| 973, Dec’26 ___- 927% 97% 
Consol 4s series A______- 1998 r vf 9053 Sale | 895s 9053| 36 85% 953 Series G 4s guar_...--..-. 1987 MW! 9512 ....| 95 Nov’26 .... 93 43= O7lg 
Ref & impt 48 A’”’....2013 A QO} 984 Sale | 97!2 9814) 29 9214 QRy 
Ref & impt 58 series C__..2013 A QO} 105!2 Sale |105%g = 10.544; 191]| 1O11g 106 
CE cccucsccuncesese A ° aoe <anal ern Oct’26|----|| 1031, 102% 
| | 
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| BONDS 





Week's 
Range or 3 
Last Sale 
Low High| No 
9212 Dec'25 
96 Oct'26 
9012 Nov'26 
9012 Oct'26 
20 Sept’25 
24 Apr’ 26 
24 Nov’26 
101 Sept’26 
102 Ds 2|102%3 Nov'26 
1027 102 102 
Sale | 9614 9612 
10312) 103!g 10312 
Sale |102% 1034s 
10112)101%4 101% 
104 |103%4 10418 
----| 8314 Feb'25 
84!2 Aug’26 
10253 Nov’26 
90 Dec'26 
Ble B3le 
9058 9058 
80!2 Sept’26 
851g Nov’'26 
8512 Dec’ 26} - 
Oct'26 


Veek's 
Range or 3 Since 
Last Sale Jan. 1 


| 
Becsaite, 
| 
= Low Htgh\No.|\|\Low Htgh| 
|U NJ RR & Can gen 46_._._.1944 
O71, 9712) Utab & Nor ist ext 4s 
9514 98's | Vandalia cons g 4s series A. .1955 
9814 Consol 48 series B 1957 
108 | Vera Cruz & P lst gu4 48_..1934 
102 July 1914 coupon on 
108 Assenting lst 44s 1934 
101 Virginia Mid 5e series F_...1931 
106 1936 
10314 
101% 
10014 
93 
105 
68% 
545% 


BONDS Range 
N. Y. STOCK EXCHANGE 


Week Ended Dec. 17. 


nterest 
| pms 


N. Y.8TOCK EXCHANGE 
17. 


I nterest 
Pertod 


Week Ended Dec. 








| 


Bta 
Ges ove 
9634 08% 
92 ae 
92 


Pitts Cin e hic & 8t L wee 
Series H 4 
Berle Icons guar 440. --1003 . 
Geries J 4'46.....-.---.- 1964 ™ 
General M ‘5e series A_...1970\5 


9712 Nov’26) ---- 
9812 Dec'26}---- 
97 Nov’26|---. 
1067 107 64 
,102 Oct’26/.--.- 
Sale |106% 10714 1 128 
10012100 Nov’'26!- 
10714/106 Oct’26) ---- 
.-|102 Dec’26} - --- 
.| 101%, June’26! - 
--| 9114 May’25}--- 
-|10014 Nov'26 
-| 93 93 
.1105 Nov’26 
6812 Aug’26! - 
84% Aug'’26 





10714 


ceoees 


2 44 


Gen mtge 58 
Pitts & L Erie 2d | g 5s 
Pitts McK & Y ist gu 68... 
Pitts Sh & LE letg 56 
let consol gold 58 
Pitts Va & Char ist 4s 
Pitts Y & Ash ist cons 58_...1927 
lst gen 4s series A 
lst gen 58 series B 
Providence Secur deb 48....1957|m 
Providence Term Ist 4s 956) 


Reading Co gen gold 4s 
Registered 
Jersey Central coll g 48...1951 
Gen & ret 448 series A___1997 
Richm & Danv deb 56 stmpd 1927 
Rich & Meck Ist g 4s 
Richm Term Ry Ist gu 56...1952 
Rio Grande Junc Ist gu 58..1939 
Rio Grande Sou Ist gold 48. . 1940 


‘ 
‘ 





Va & Southw’n list gu 58...2003 
lst cons 50-year 56 9 
Virginian lst 58 series A_...1962 

Wabash Ist gold 5s 





Ref 8 f 54s series A 
Debenture B 68 registered _ 1939 
ist lien 50-yr g term 48. ..1954 
Det & Chi ext Ist g 58____1941 
Des Moines Div ist g 48. .1939 
Om Div ist g 3%s 9 
Tol & Ch Div g 48 
Warren ist ref gu g 3 4s_...2000 
Wash Cent ist gold 46 
Wash Term ist gu3%s 
lst 40-year guar 46 


W Min W & N W ist gu 58.1930 
6 12 6 May’25}----| West Maryland ist g 48__..1952 
915g 93 | Olle 91%) 12 73| West N Y & Pa as 6 0... 2 
83% Sale | 83% 84%, 12 1943 
945, Sale | 944, 947% d Income g 58 Apr 1 1943 
80 81 79’, Dec'26 Western Pac Ist ser A 58_..1946) 
90%, 9114) 90l2 Nov’'26'--- lst gold 68 series B 9 
8714 __..| 86% West Shore ist 4s guar-_-.-..- 2361 
07% 99 red 2 
1051s 
96's 
100% 


100! 10012 
447% 
92!e2 
97%, 

100 
7912 


10012 
May’25} - 
93 
981g 
Nov’26}.-.-- 
Oct’26)}-_.-- 
103 .---,10212 Dec’26) - -- 
101 10114) 1005 100%} 20) 
6 iccati 7 Oct’26 


Sale 


Sale 

Sale 

100 
80 


93 

97%, 
997% 
794 





89 
85%, 


ZBOunduun BZrPUzZzZ Ou 0000ZA>> 


9212 


98 

75le 
101%, 

88 





puis 100 
Sale 
Sale 


~ pr Nov’ 26 


Mtge & coll trust 48 A- 
RI Ark & Louis Ist 448....1934| 
Rut-Canada ist gu g 48..__1949 
Rutland Ist con g 4'48_--.-- 1941 
Bt Jos & Grand Isl Ist g 48__1947 
8t Lawr & Adir lst g 56 ig) 


St L & Cairo guar g 4s 
Bt L Ir Mt & 8 gen con ¢ 68-1931 








Sale 
Sale 
Sale 
Sale 


994, 
10344 
8614 
855g 





Registe $553 
Wheeling & Lake Erie 
Wheeling Div Ist gold 5s. fa 
Ext'n & impt gold 56 930) 
Refunding 4'<6 series A1908 
RR list consol 4s 
Wilk & East ist gu g 58_...1942 
Will & 8 F Ist gold 56 1938 
Winston-Salem 8 B Ist 48___1960) 
Wis Cent 50-yr Ist gen 48_._1949 
Sup & Dul div & term lst 48°36 
Wor & Con East Ist 4'48__.1943 


INDUSTRIALS 

Adams Express coll tr g 48_.1948 
Ajax Rubber Ist 15-yr 8 f 88.1936) 
Alaska Gold M deb 68 A_...1925 

Conv deb 68 series B 
Alpine-Montan Steel 78....1955 
Am Agric Chem Ist 56 

lst refsft7%se 
Amer Beet Sug conv deb 68.1935 
American Chain deb a f 68. .1933 
Am Cot Oil debenture 58--..1931 
Am Dock & Impt gu 68 
Amer Ice deb 78s_.-July 15 1939 
Am Mach & Fdy 8 f 68 1939 
Am Republic Corp deb 6a-- 
Am 8m &R lst 30-yr 56 ser A ‘47 

lst M 68 series B 947 
Amer Sugar Ref 15-yr 68-_-.1937 
Am Telep & Teleg coil tr 48.1929 

Convertible 4s 19 

20-year conv 4s 

30-year coll tr 58 

Registered 
35-yr sf deb 5s 


Am Type Found deb 68 

Am Wat Wks & Elec 58_._.1934 

Am Writ Paper s f 7-68_...1939 
Temp interchangeable ctfs dep. 


Anaconda Cop Min Ist 68_.1953 


Sale 
97 
Sale 


10518 

9612 

10014 

-| 100% 8 
97% 
93 

9314 
100 

84% 
ia at 
Sale | 995, 
10144'1014% 
102!, 102 

Sale G75 
Sale | 95!le2 
Sale |105%4 
10112 100!2 
10512 10312 
97 94% 
8644) $65 
Sale | 80%, 
Sale | 941g 
Sale | 9612 
Sale | 927s 
on wat anne 
9212! 91 

98 9275 
98 9644 
922 
108 

-|108 
9944 
97le2 
951g 
941e 
90l4 
10512 


10012! 9912 
----|100 
Sale | 90g 
8844) 8714 
73%3| 72 
10412 103 No 
8812) 87 

Sale | 824, 
Sale | 8914 


coos! 87 


991e 
100 
9012 
8714 
72\2 
10212 
8653 
8212 
8914 
87 


Oct’26'---- 
Nov’'26} ---- 

BSlo 6 
881o} 17 
7314 20 
"26) ---- 
87 
83 20) 
8914 7 
Jan'26 


991g 1021, 
95 100 
inte: awe 80% 901s 
97%, Sale 89 

Registered 
Riv & G Div Ist g 48 
St L M Bridge Ter gu g 58_- 
6t L & San Fran (reorg co) 4s 1980 
Registered J 
Prior lien series B 56 
Prior lien series C 58 
Prior lien 5s series D - 
Cum adjust ser A 68--July 1955} 
Income series A 6s_..July 1960 
8t Louis & San Fr Ry gen 68- — 
General gold 5s 931 
8t L Peor & N W Ist gu ba.71048 
8t Louis Sou ist gu g 48____1931 
6t LS W Ist g 48 bond ctfs__1989 
2d g 48 ine bond ctfs. Nov 1989 





Sale 
10014 
Sale 


“9 3 4 
9975 
8444 


peceescs’® SEZZZoOees BWAOAMZS “ZZ NZZ>“ zs“ 


995g 
101%, 
102 
987g 
955g 
105% 
10012 
1034, 
95 
865 
8U%,4 
941g 
9612 
93% 
10112 
91 
94 
9654 


aZeeTUwmure cumnlOuOd? mr Sr wmOceumarZZOuZe: uu ®>un 





7614 8613 


9914 | 158! 
9634 | 332] 
10/ 57] 2 
Nov’26)...- 
Oct'26 - 
Oct’'26 
865g | 
814% 
95 
96% 
934% 
Sept'26) - 
Nov’ '26|_ - - 
Oct’26/...- 
967s 5 
July’25 
Dec’26)..-.. 
Aug’26)-- -- 
Dec'26)_.-- 
Aug’26/---- 
951g 1 
Nov’26!-_- 
Oct’36)...- 
1055s; 30 


26 


8934 Sale | 893, 901g) 44 
105%, Sale |10514 106 26 
3 + 4 4 1 
3 4 4 Oct’26} - - - - 
91%, Sale | 91 9144) 109 
104!g 10414/103 = Oct’ 26) ---- 
10414 Sale |104 1043g| 56 
94144 952) 951g 9514) 4 
101 1014 1011, 10119) 10 
96 Sale | 94le g 
10512 10512 } 
130 
10444 104 
Sale | 99 
Sale |1001g 
Sale | 10753 
Sale 10412 
Sale | 983g 
9419! 943, 
101 | 9834 
Sale |10212 
eonsigee 
Sale |101 
Sale |1055s 
104 |10312 
Sale | 9814 
Sale | 58%, 
Sale | 5712 


Sale 


85 100 

10112 106 

4 5 
Big aly 
8914 91% 
102% 104% 


10312 106 
9012 1011, 








ZO>r>Onanen 


let terminal & unifying 58.1952 
8t Paul & K C Sh L Ist 4)48_1941 
&t Paul & Duluth lst 58 931 

lst consol gold 4s 
8t Paul E Gr Trunk 4!48---- 
8t Paul Minn & Man con 48.1933 

J 


1 BODOG vt 
1 t+ GrO& Coc: 
1 fh 


104i, 
99 
1005g 
108 
104% 
983g 
93%, 
103 
10114 
105% 
103 
9814 
593g 
59le 


10444 





10834! 





107% 102 1051 
967% 98% 
92 9553 
9714 1021, 
1001g 103i, 


“9934 100g 


951g 06 
June 26 oo-- 
10138) 192 
1057, 
10378 


“9034 - 
10512 


S| 
Pacific ons guar 4s (sterling) 
8t Paul Union Depot 5s_...1972 


BA & Ar Pass Ist gu g 48____1943 
Banta Fe Pres & Phen 58__._1942 


Sale 


SS eCUCEECUp>>>: “ZrPun>323- 5 


COz~GGamexnO000 


884, 
102 
10818 
1025s 

9012 

80 

801g 

82%, 

731g 

97 

9012 

9612 5 


88le 
-|102!2 
.|108 


887s 
Dec'26 
ae Sept'26 
104 {102% Oct'26 
Y2le| 90%, Dec'’26 
81 81 1 
807 8012 
Sale 83 
Sale 73% 
Sale 97's 
91 90le 
ale 967s 
100 10012'1001g Oct’26),--- 
101 1015/1013, Dec’26)-_--- 
10312 ___.|103!2 Nov’26|-- 
111 111014 11014 
8814 88le 887s 


Sale 


+ Ge 


‘ = 


4llg 625 


101g 104%, 
10253 104% 
10214 109 
967, 109 
9212 100g 
84 89 
841g 95 
941g 10014 
901g 927 


92 96lg 
102 10313 


934 

Bcloto V & N E lst gug o..2 
Seaboard Air Line g 4s 1950 

Gold 4s stamped 

Adjustment 5s 

Refunding 4s 

lst & cons 68 series A 

Atl & Birm 30-yr Ist g 48.d1933 
Beaboard All Fla ist gu 68 A_1935 
Beaboard & Roan 5s extd___1931) 
Bo Car & Ga Ist ext 5!48____1929) 
8& N Alacons gu g 5s 

Gen cons guar 50-yr 58___1963 


a] 
> 


104 
----}10434 
Sale |10712 
Sale |10712 
8614 8673) 97 

89 Sale | 845, 
945g Sale | 91 

10014 Sale |100 

92 9219) 92le 
947g Sale | 941s 
10273 Sale |102%, 
10153 __.-| 9953 Ms 
177g 24 


109° 
109 


Registe 

15-year conv deb 7s 
Andes Cop Min conv deb 78.1943 
Anglo-Chilean Nitrate 7aww1945 

Without warrants 
Antilla (Comp (Azuc) 7 48-1939 
Ark & Mem Bridge & Ter 58.1964 
Armour & Co Ist real est 448 '39 
Armour & Co of Del 54s_-.1943 
Associated O116 % gold notes 1935 
Atlanta Gas L Ist 5s 1947 
Atlantic Fruit 7s ctfs dep_-_.1934 


+4 


zen 
Zur 





‘ 
'‘ 
' 
' 








ovuacUonu 


Sale 





8o Pac coll 48 (Cent Pac coll) k’49 
Registered J 
20-year conv 48 


841g 
9848 
10114 


86 
Sale 
Sale 


841g 
9814 
}10114 


Nov'26'- 
985s) 
101}4 


Stamped ctfs of deposit 


155g 


1553 


Atl Gulf & WI -~ 4 Nebaheet = 


693g Sale 


101 


201g 
6818 





201g 
651g 711, 


Atlantic Refg deb 5s 


Baldw Loco Works Ist 56. -_.1940 
Baragua (Comp Az) 7}48.-.1937 
Barnsdall Corp deb 68 1940 
Belding-Hemingway 68 
Bell Telephone of Pa 58 
lst & ref 5s series C 
Beth Steel Ist & ref 58 guar A '42 
30-yr pm & imp sf 5s8____1936 
Cons 30-year 6s series A __1948 
Cons 30 year 5 '48 series B_1953 
Bing & Bing deb 6s 
Booth Fisheries deb s f 68. ..1926 
Botany Cons Mills 64s-_...1934 
Brier Hill Steel Ist 54s8_-..1942 
B'way & 7th Av Ist cg 58__.1943 
Ctfs of dep stmpd June '26 int 
Brooklyn City RR 58 194 
Bklyn Edison inc gen 58 A-..1949 
General 6s series B 1930 
Bklyn-Man R T sec 68 
2 Qu Co & Sub con gtd ~ act 


Brooklyn R Tr Ist conv g 48- 2002 
3-yr 7% secured notes. -...1921 
Ctfs of deposit stamped 

Bklyn Un E! Ist g 4-58 


Sale |101 Pst 99% 102% 


10214 110 
103 106% 


20-year gold 5s 
San Fran Term! Ist 48__._._1950 A 
Registered 
Bo Pac of Cal—Gu g 5s 
Bo Pac Coast Ist gu g 48__._1937 J 
19 


10012 
VOl"4 
104ig — 
941 2 
935 


10114) 100384 
Sale | 90 
nowat ae 
10312 
one~| Sor 
Sale | 9334 


Nov’'26]-- 
90le 
86 

Oct’26} - --- 

Nov’26'..-. 
9378} 


10614 
106 
995g 
9714 
10314 
10312 
99le 
981g 
1014, 
9634 
94 
9812 
9214 
10344 
7312 
715g 
95 
1041, 
10412 
9914 
6378 
754 
88 


107 |107 
106 
9914 
9714 
10258 
1031g 
99le 
9712 
10114 
961g 


107 
10614 
997, 
9712 
10312 
10312 

101 
98le 
10112 
9644 
Nov’'26 
Nov’26} - 
9214 
10414 
73% 
715g 


96 
10412 
10412 

9914 

6378 

Nov'26 

2 Aug’26 

Nov’25 

Mar’25 
94 


> 
ZOOZUMUTOPAZuLPDMOFOOZOCOm eG Geo eC Ogre Ce Zam Oe ee ee OZ ee OOK Oe ee DOe ee Ou 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
947 
10344 
Sale 
Sale 
7Ale 
Sale 
95le 
Sale 
Sale 
Sale 
Sale 


Bo Pac RR Ist ref 4s 








107 
110512 
86 
112% 
1184, 
10612 
9044 
1001 
9212 
84lo 
993g ____|100le 
983g 987s} 9853 Dec’26)_ 
10214 _...|102%g Dec’26 
8714 88%] 88 88 
104g Sale |103%, 103%, 
993, .}104 1041, 
106 106 10618 
100 100 Nov’26 
1037, 103%, 10354 
101 101lg Nov’26)- 
10012 101 Nov’26 
10014 10034 Nov’26 
15 20 Oct’26:- 
90 90 Dec'26 
99 98 Mar’26 
99 965g Dec’26 
93 93 Oct’25 
901g 90 Dec'26 


6514 6514 6614 
421, 4214 42\4 
943, QAlo 947, 
935g 9334 Nov’26 
9934 99%, 100 
snc 9414 9414 
911g 907, 9134 
1081g 1081, 10814 
1021, 101%, 102!g 


107 Sale 10714 
Nov’'26!. 
865s | 
113!4 
119341 
Dec’26|- 
9034 
Nov'26 
9215 
Dec’ 26) - 
Sept'26 


Southern— Ist cons g 58__._1994 
Registered J 
Devel & gen 48 series A_ ee 
Develop & gen 68 
Devel & gen 68 
Mem Div ist g 448-58 
8t Louls Div Ist g 4s 
East Tenn reorg lien g 58. .1938 
Mob & Ohio coll tr 48____1938 
Spokane Internat Ist g 58___1955 
Buperior Short Line Ist 58__¢1930 
Term Assn of St L Ist g 4%s8_ Hv 
1st cons gold 5s 


8614 
113 
1195g 
10658 

90 
101 

921lo 

R414 


Sale 
Sale 
Sale 
Sale 
905s 
10212 
94 


951g 10153 
871g 977% 


70'g 76% 
681g 73 
93% 96 
10253 105%, 
10353 10613 
O21, 90% 
60 64% 


72 79 
881g 881, 


g 
Texarkana & FtS lst 568A 1950 
Tex & N Ocon gold 58 1943 
Texas & Pac ist gold 58.._.2000 
La Div B L Ist g 58 
Tex Pac-Mo Pac Ter 5s__1964 
Tol & Ohio Cent Ist gu 58__.1935 
Western Div ist g 58 
General gold 5s 
Toledo Peoria & West 48____1917 
TolStL& W 50-yr g 48____1950 
TolWV&OguéaisA 


Sale 
10014 
104l4 


@ = 
Seis SSrESRESECE SE SESE RE ce 
eee Zenee: GOOOm>ruUZOunGeZ we 


881g 9712 
94 881g 955, 
1035 1005, 1 
11419} 5]/ 110 114% 
16412 126 166 
Dec’26 91 9214 
Dec’26 87% 9214 
9Gle 90 QR 
10153 95% 101% 
101%, 
104 


Sale 
941o 
Sale 


94 
10353 
113!2 115 
163 165 
9214 Q92le 
905g Ql, 
95l2 Sale 
10153 Sale 


1014, 102 
103%4 Sale 
1005g Sale 
99 Sale 
103 Sale 
97 98 
101%, Sale 


10114 
20 
9012 
993g 


Bklyn Un Gas Ist cons g 58-.1945 
Ist lien & ref 68 series A. .1947 
Conv deb 5s 19. 

Buff & Susq Iron sf 58 

Bush Terminal ist 4s 
Consol 58 

Bush Term Bldgs 5s gu tax-ex "60 


Cal G & E Corp unif & ref 58.1937 
Cal Petroleum sf g 64s_-.--1933 

Conv deb s f 5'%s-_-.--.--1938}} 
Camaguey Sug ist sf g 78_..1942 
Cent Dist Tel ist 30-yr 58_..1943 
Cent Foundry Ist s f 6s.May1931 
Cent Leather Ist lien s f 68..1945 


es C 48 
Tor Ham & Buff lst g 48__._1946 


Ulster & Del lst cons g 56. _.1928 
lst refunding g 4s 1952 
Union Pacific ist g 4s 
tered 


9034 
Sale 
Sale 
Sale 

9434 
Sale 
Sale 
Sale 
Sale 


10014 102ig 
103% 105% 
9953 1007, 
901g 907% 
10115 10345 


100 103 


3612 
921g 
R31g 
9914 
QAl, 
86 } 
10614 10912 
10134 103% 


10044 
99le2 

103 
98 
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Registered 
Ist & refunding 4s__June 2008 
Ist lien & ref 5s 
10-year perm secured 68_.1928 
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New York Bond Record —Continued—Page 5 




































































































































BONDS 3y| Price 
N.Y. STOCK EXCHANGE 3} wets Range BONDS = ! 
onded Dec. 17. Sal Dec. 17. tad ie : Since N. Y.STOCK EXCHANGE 3 Price Veek's Range 
be 82l) Jan. 1 Week Ended Dec. 17. 53) i | Boes. 3 
Gentees Ghest et 6 0 f Ga... 1R6RHS A) 119% ee ee. oe ee ee eee 
OE Ey eae aE 21 | 28|| ‘4a “56°| Stamped guar 4, e--19an(F Al Sits sate | Sit, “etts| 7] “Tre ‘Bate 
Chicago Rys Ist 5s ~~ saarit 4 10212)102 102 1|| 1011s 103 guar 4s........ 1949/F A] gil ” 2 77% 82's 
Chile Copper conv 68 ser A__ 1927|F A) 731g Sale | 7ilg —_ 737%) 33¢ 2 Kings County Lighting 58__-19 4 Sale | 803%  8ite} 40]| 771g 89 
A__1932|A O| 1102 8 2 | 330)| 65% 81 First & ---1954/J J} 10012 Sale |1001 
Cincin Gas & Elec ist & Ol2 Sale |110 1105g| 1667 ref 648-_- 954\J 2 103 11|| 985g 103 
{58'56\)A O} 1025 ‘ > 7|| 1045, 1105s | Kinney(GR)& Co 7% % note J} 110% 1107s) 111 7 
6s ser Bd re 25g 10314/1025g 102: 1 y )& Co 7% notes’ 8 111% 4|| 106 112 
caso sacibeees Ol ies keettege out] $s tol cmeeeemstncrenses eee, ls ee ee ae SY, 
Clearfield Bit Coal Ist 40.2 21040 3 J os Sale | 971g  9812| 174  98t2 tetete StL Ist 56 A--1950|M 8) 100 ” Sale "98% 100" 42 108 1007 
Colo F & I Co gen sf 58___- F 2 ....| 82 May’26}--- 82 82is refdext 58.1934|A O} 101% } . 2|| 9614 100 
Col Indus 1 ----1943/F A| 9635 ---.| 962 io} 160 8|_ Coll & ref 5348 series C_- 4 101!2|101!g 10112} 23)/ 100 103 
Columbia Gae lst be. 1927 4 . oe Sole 9312 o4 “ 1 oe + te — & Nav sf4s Azli984 H 4 "99" poe 901. N te | an) ae 105 
pai apt . 7g 10014] 99% 997%] 5]| got alley Coal Ist g 58..1933|3 J| 10115 101%4]101 " Yov'26)----|| 97's 10013 
qt ia” 1927|3 J} 99% 100 | 997 “ 4 10114 ist 40-yr gu int ¥ Ollg 10144/101 Nov'26)---- 1, 
& Oth Av ist gug 58....1993/M S| __.. ____ = 8 outa 18|| 997g 101 ast ‘ vet sf es teri 2 jo oy a n.4 Oct'26} ---- ‘ate ot i 
eseans Geni peas. sac st & refsf5s.......... 4 2 Nov'26/----|/ 1011 1 
Sommerer Cabtencetac-2907(0 3] Sie Sz°] sa" Sau “all 95 188 Peep seeeeee i een Mert eee 
samercial Credit 6 {éa.-1934(M #| 93% 2 | 82 82%) 211 75 83 ef 58------------- 1964/F A a 1 Lig|----|] 994 101 
Col tr 8 £536 % --- 1934)? 9333 947%| 93 947 ist & ref sf 5s.......... 197 ---~ ----| 99% Dec'26|----|] 99% 995 
Commonweaid ay at a a B+ a) 901g p+, " om on yachewy hy ba F ist gu g 58- 71903 M $ ~~ brn aed + ---- 993% 99% 
mputing-Tab-Rec s f 6s__1 7 2 Sale |10412 1047] 29|| 102% 1051 yers Tobacco 78.1944|A O| i2i%q Sale |1215 1 26)----|| 39% 40!2 
Conn _-1941]J J} 104!2 105 [1041 . %4 10512 Registered ___.__ g Sale j1215g 122 49 
yan Ry & L Ist & ret e 4346 1951|3 J] 94% 96 Oats lod! 31] 10412 106 | Sa a5 -n--- == -- 106 AO} 11715 -.-.|120!s May'26)-- = 12012 193" 
Consolidated Cigar s f 63... 94% 9512) 95 95 | 2 8 TT eeppenenntenens F al os _- 108is) 18 10 
Cons Coal mm Py A RL ge gl al Be O7tg 101% | Losw's Ine deb Gewith oar igai|a O 108" Sale [103° L058 -68|| 98." 107 
Consol Gas (N Y) deb 5 4s_ F i. a 84 | 25|| 781 86 |L warr_1941/A O} 101 Sal 1 2" 
Cont Pap & Bag Mill -1945|F Aj 105% Sale {10553 106 op 2 Lorillard (P) Co 7s... AO ale /101 102 | 196)| 987% 102 
Gene 86348__1944)F A| 7533 Sale | 75 06. | 55)| 104i 106 Registered............ 11753 Sale |11614 11733) 7 1 1 
Consumers Gas of Chic gu 58 1936/3 Bl 101's -_ 1Oit rsiel all gen aoe SENN ~-n-vnnvorrsseste El igs ieealias’ teed” id Lists 118g 
Copenhagen Telep ext eee _ o — Sale a 1027s} 102 9715 — . secume may ee enevcccsccess F Al 9414 — “ams ouel 16)| 98% 10215 
Corn Prod Ret, = ..- 28 |} 991g 100 |100 104 as & Elec (Ky) ----| 964 Oct 25)----|| ---— 0 
y by ad yy ist 25-yrat be 34\M N| 10112 103%] 1021 Novae 1 ae 101 | Louisville Ry Ist cons So *te30 5 = Sale | 99% 100%] 22] “97% 101 
Sueno Core & Seal bes0t Gs.t9eee 4) 98 Sele | 96 94 | 24 2 103% | Lower Austrian Hydro Elec Pow— Tell tie 945s3| 19|| 8912 96 
Cuba Cane Sugar Pon =~ <i J J} 99% Sale| 9912 100 | 50 pe a” ist 6 f 6}48----.-------- 1944|F A] 891 3, 
Conv deben stamped 8% 1990 ; ; 95% Sale | 95% 96%] 59/| 88 96% | Manat! ‘oS aa 
Suban Am Sugar Ist coll 8s. zl 993g Sale | 99lg 9912| 148|| 92 100 |M ti Sugar Ist s f 7}448_..1942/A O} 1041s Sale |10 ‘ 
Guban Dew Gan loc Tie iste Mt] Son Bee l oe” toe’) sail ett ioe anhat RY (NY) consg 48-1990|A O| 7% Sale | 67 6sis| 71|| Bot Gots 
Cumb T & T Ist & gen 5e i J . 9934 Sale | 99 100 21 ith 100 . m5. 22 0ccecernavezeses 2013)3 D 6235 Sale pi 68'4) 71)) 594 6Ole 
Cuyamel Fruit letateea’”"ibeo AO att “— 101% 1017| 12|| 10014 10253 Saasket Be me Pore >. Beery 8} 93 951s 96% Nov'ae : =, 4 
etfs 0% 9Ol4 9514 6|' 93% 9753|M pr Q Ji 96% Sal - _— 2 
Davis . 5g etr Ed lst & ref 4 Sale 96 97 59] ¢ 
Denv City Trane ppg 1933 4 3 9212 Sale | 92 g2tel isil 92 97 nae & ref 58 fad Stade + rf 4 Yt Sale th 10s ' 11 104 B+ 
Den Gas & E L ist & . _.-. ----| 92lg Aug'25 ecpoltan Fume isis Aisesls 1] 105%, Gale lines, 105%! 6, ean 101 
fsfg5e’5i1IMN| 98%5S g Aug'25/...-|| -... ---- | Metr Wes: 10512 Sale |105%g = 1051 4 
Stamped as to Pa tax.” 98% Sale | 98% 987%) 42) es: Side El (Chic) 48-1938\F A| 73% 75 | 73% Nov'26 6,| 10212 106% 
Dery Corp (D G) lett 7a. 1043 MN| 98% 99 | 981, 99 a) "43}] “G4 “Seis | Mig Cont Petrol 1st x40- 19401m 8 1paee sate linen oanel “aall seit apete 
Detroit Edison 1st coll tr $a_1933 M$/ 77i2 Sale | 7312 7712) 55|). 65 * 91 Milw Elee Ry&Lt conv 81 5a 1936|M 8) 97 * Sale | 9612 7] 117\| ‘92a, 88 
st & ref 5s series A_J 2 Sale 101% 10134| 11|| 100%, 1037, ref&ext44s'31|/3 J) 98! : 9814) 983, re % 98 
ise & vet Se castes A.duty 1900/08 B) 108% 108%) 108% = 188%) 38) 10085 108 General & ref 58 A.....-- 951\J D 984) 98% Dec26|..--|| 96% 99 
pefacigall a ‘ 273] 39) 8 Ist & ref 58 993, 997] 98! 983 
lst & ref 6s series B. J 1949|A ©} 102% Sale {102% 102%] 26|| 100 104 ref 58 B...-..-...- 6113 D| 98 Sale | 98. 4] 24)) 98!g 10113 
sO tS ore B..duly 1008 M 8] 10712 Sale {10712 107%] 38|| 106 10 4s | Milwaukee Gas Light 1st 48.1927|/M N) 9912 O98 98 981s| 53|| 9012 100 
@es United lat cons a bike” 1955/3 D| 1025, 102710212 1027%| 8% | Montana Power Ist 58 A_..1943 Giz 99%] 9912 99%) 7/| 99 90% 
Det United 1st cons g 4}40.-1982/8 J] O4le 94% on oF 20} 101g 104, | Montreal Tram lat & ret be_1941|3 3] 95% 99 | 981p Oste| Oil pete 105° 
Dold (Jacob) Pack ist 68__- N| 95% Sale | 9512  95%| 325|| 921 2 en & refs f 5s series A_.1955|A O| 94! 8 | 98i2| 6] 961, 98% 
Scmtaien fren 2 & st 6s__.1942|M NI 8912 Sale | 845s gsis| 54! son 97% Morris & Co Ist sf44s_...1939|/J J 8654 Sale 94 =Dec'26 | - - - - 921g 94 
Donner Stee! Ist ref 7s. on “1942 , S| oe’ Gen | se 57%| 19|] 34— 62% ane mens Ce San 3. S a lst ost | sil gO SE 
Duquesne Lt Ist & coli és. ~~ 96 Sale | 96 9610] 9) 7 -25-year 5s series 3-- - - - 1932'3 J| 86% 87 96 80 81 
ope EA ies & call Ga. ...1968 J 4| 106 Sale {105% 106% evil sean ta? Murray Body 1st 6348. ---- 1934/3 D ty one CM -- ae e 
es B_1949|3 J) 1047, 10514)1047%, = 1047 3| 10434 106% fe ey ey sen Set oe § 38. NI 10112 102!2 1011s ante = oot 974 
East Cuba Sug 15-yrsfg7 el gtd b ext 4% .-1941|M N| 102 — 1013, Nov’26 61g 108 
Be te tel ee lan ne ei’ F Sr See ers | re tS sean OO iw oe 
4s__.1939|3 J oni.) OR 1‘8 5|| 103 10853 | Nassau El 
Ed Elec Il! 1s © 9514) 95 9: ‘ ape ec guar gold 48_._.1951/3 J 0% " 
Elec ay J s.. ones Se. 65 teiee 3 107% sci [107 mo ase B + + sromanes Aesee Set 9 {7148.-1931|J D 102 : Sale O14 102° 24 OB” 102" 
Horn Coal Ist & ref 648.1! 71, Sale | 9714 98 | 4i|| 85% 9814 |N % notes..-1940/M N} 100 Sale |100 03} 10 
he te enue tone 448.1931|J D| 98l2 987%! 985s 99 9 ose a08 rs Nat Enam & Stampg ist 58.1929)3 Dj) 101! ry te 10048 107;| 9512 100% 
Empi warr'ts’31\/J_ DB} 96 975s! 971 4 4 g 1001s | Nat Starch 20-year deb 5s--19: : os er ae ----| 1001s 103 
ils & oat Gicetene anvie sith 5 10512 Sale {105 soni] 107 1011, rt tp ——_ Tube Ist s f 5s . - x 103% 1037 mee “searl” “sal 9914 103% 
Equip Gas Light Ist rT 1) 997, Sale | 991, 100 | 293]| 961 a2 SO eee MN wees fee 22)| 101% 1041, 
F con 58_.1932/M S| 99% 10012! 9934 Nov’: m 2 10012 | Newark Consol Gas cons 43 ~--- -~- [10214 Sept’26  . - 10214 1021 
a my tiny g phe ist 58...1942\M 8| 952 Sale O55, at * “= 5 9912 1003, | New England Tel rs Tel esa Handel 4 0th 1034/1021 10212 ial 10013 aa 
1st iim Se aueen ----1942|M 8) 96 Sale vble 96°} 12\] 95ts 4 ist g 4348 series B -----.- 1961|M N 95% Sale tt 10334) 171) 100% 10234 
bees ceenm-—-- Agen | te Ste gee tail a ae ass New Ort Pub Sere ei Be A--1052|h @| or sale | Soa | "30l| 90m Bol 
erated Metals sf 78 cecee | YR19) 97 1 971o 12 93 98 N . series B....1955 JID 957, Sale 953 ¢ he ‘ , 12 
Fisk Rubber Ist sf 8s... 1939/3 D| 89% 917%! 90 90°| il 84 ig |N Y Air Brake 1st conv 68..1928|M N| 10112 102 oniat Mayan 27|| 9014 961g 
ta eh . : 2 102 lis Nov'26 
Ft Smith L -1941|M $/ 11614 116%4'116 116! 98 |N Y Dock 50-year Ist g 48-.1951/F A] 85 ee a 6 |---|] 100% 103 
Frameric Ind & Dev 20-9t 7 ise" wai S oe Se | oe so] Fil zai 80" | First lien @ ref be B-* Tloaala © 115% Sale |1154;115!e| 19) 1187 118 
Francisco 8 y 95g Sale | 99! 993 y re 3.-.--- 1944/A 0314 Sale |10: He . 
Seaman bees thea ce £7 3e- 18ee lm N| 106 Sale {105% 10614 of a N Y Gas El Lt & Pow g 58_-1948/J Sl test! Gate liess, soenl 11 5|| 102 104% 
ees Ol 04 Sale| 93. gait atoll 70 oo og rennee money geld 48_.1949/F Al 9214 Sale | 9215 0284 . . 10 12 
‘ =" ° ‘ 4) 4 1 23 
Gen Asphalt sony Gs attr) 4 =) tees 20) Rens Spees 100% 1024 |NY&QEILAP1 « ip sata | Ot =7-"]Holte Bept'26|-.2|} dot "wie 
Gen Electric deb g 38. __- 108 | 10812108 10812|7|| 102 110. ‘IL& P letg 5e...1930\F Al 101 10ilg'101 101 | 7 1011g 102% 
Ae 2) 2 10 |N Y Rys1 JL 10112101 101 7 
Gen Wiee(Germany y40- 1942\F A) 91 9134! 91 9] C ys Ist RE & ref 48__.1942|3 J| 67! 55 10014 103M% 
y) 78 Jan 15.'45|3 J} 10414 Si 9} 87 92 Certific: | b712 ----| 55) Apr’26) 
8 f deb 6 48 with war_- J414 Sale {10312 104! 21 95 ates of deposit__....__|--- 67> ina '26/.---|| 52 60 
1940|J D| 111% Sale ” ‘ ~ 5 10414] 30-year adj inc 5s. 7 "oe “ 60%, Oct'26!__--|| 46 
Without 4 g Sale |111 114 | 2 1 ; -Jan 1942|A O; = 7l2 1 7 0"! < 
Gaal Feel iret en sone | som hows tot a7|| Sete 18 | Cortiiennen of Gepoms-- mee | ge ill ais iow 
Gen Refr Ist sf ¢ 68 wer A777196|F Al 1ozts "22_|10218 1o2i4| al] aoote 103s Prior lien 6s series A_----1968| Aor) 334 Gale | 3g 344) 37 22” 37. 
ope Steel & I sec 78_.1945/A 0} I B nanei oe 0212 1}| 10014 1034; NY hy egleate 85l2 Sale | 85 857% iL 
Goodrich (B F) Co 1 45) 9934 Sale | 98%, 993,| 175 4 & Richm Gas Ist 6s_-.-1951 Im N/} 102 ‘ ; 2 19|| 811g 88lg 
st 6448.1947,3 J} 105% Sale |105: 9934) 175|| 92 9934 )| N Y State Rys Ist N} 102 103 {10212  102!2 2|| 100% 103 
year Tire & Rub Ist 88_1941,M N} 12 934 Sale |1053g = 106 27|1 104 107 ist cons 4%s8.1962;,M N| 5312 Sale | 534 53lol 1 a 3g 
10-year 8 f deb g 8s_M a 121 Sale |1207g 121%) 51]| 11912122 |N cons 6 48 series B---.- 1962;:MN| 75 76/77 I es 4|| 49 59% 
Gould Coupler ist 6 ay 1931/F A) 110! Sale |110 11012} 49 109% 11 Y Steam Ist 25-yr 6s ser A.1947|;M N| 105 Sale |105 ec’26)----|| 60 82 
$6 : 2) 4s 2% | N Y Telep | 5 Sale /105 10512] 16 1 
Granby Cons 6 f Go... 1960 F Al 86 Sale | 85 86 7 elep Ist & gens f4148.1939/MN| 98% Sale . Hs 1011, 10512 
ao P con 68 kn = 7 190 102 |100 Oct’26 =. aaa 8 A Sevens Seen 508. _Feb 1949|F A 11014 Sale 11014 1108 4. o7, ous 
aon’ palette +4 m aod ed 100% 100%, 3}/ 100 101 ny 20,7eat refunding gold 6s- 1941|A QO} 108!2 Sale |108!2 10834 7 iors loot 
ddr - 4 Sale 215° 35 --10« Sale | 4 ‘ 
oc Coie rtncriiianjta ita al is sae on 33°) Si] ay 49, og tks O ae a ke 19924 | 101K Sale 01's | toy] 3] 100 103 
- ge % . 10353 1047s|1047% 1047s sll 100 - 104% gy Bowe Adie pe ies 58 A_.1955,A O} 100! Sale’ 100 4 1s6me "30 1 ae 
emen ’ ee ang a : . « 
er eee Water Ist 48__.1952|/J_ J; 86 87! North American ee 48 A.1940 M $} 955 Sale | 9514 95531 40\| 941 Hd 
seertiord &8 Ry ist do. - - 1930|M $| 92 | 86 86 | 5] Sta 8816] Secured of & 6148 on 68.-1952/M 8] 104% Sale |104% 1054/30 10114 106% 
ana Elec consol ¢ 60... 1063|F Al 94% 05%| 95 ct’26|--.-|| 90 90 | Nor Ohi -- 1045s Sale |10453 10514] 33 
H —_ 943, 9534) 9512 Dec’: io Trac & Light 68-- - - 514) 33)| 103% 106 
4 yi feeb cen Sigoteeee 3} 101% Sale 101% a ee Sonn Hh Nera Bates Fow ae-yr be A. 1941 AO 10013 Sale 1001, 100% 2 O78 101 
Holland- ? 98 981e} 98 ¢ I os ik daly i aceite . — us 97% 101 
ae paver Cine Se nd - 1947) N 2 903;| 90 90 | a Ha mt 25- yr 6s series B_1941 A o 104% S sate [10414 a "36 A.A R 
oH kg O212 10234)102!1 Po P ; st 4s e- 2 10518 4 1 
umble Oil & Refining §348.1932|\3 3} 10212 ale” 102i. et A Let +e sanctions mu 44s gtd_1934/3 Jj 98 9812) 98l2 Nov’26)---- 9612 9816 
Dino : - c Service 74s A_- r 
is Beli Telephone 58_..1956|J D| 103% Sale |10314 35 ' e Ist & ref 7s series fs 1946)A ©) 115 116 |113!2 1154) Gi) 112 116% 
wf meg slyly | AES 1S0[A O| 97% O74] U712_O7t2 82|| 100% 1035s | Ohio River Edison Ist 56a al ieee eel [10st lost| aii] soste 108 
—e Sorp 8f73.....1946,A O} 993 34] 9712 9712} 5|| 94% 98 | Old Ben Coal = A J5lg Sale |1051g 10514) 21|} 1011 
Ina Nat Gas & Oil 50 “ B 993, 100 |100 100] 2si| 987% 1001 | OOS 206 Cie es ccuse 1944/F A) 91 93 | § . 4 10614 
bias NI ¢ . ttnclen é 2 | Ontario Power N F ‘ 91 91 2 88 
Indiana Steel lst 58 1936,M N| 98 9812) 973, Nov'26)--- 911 ot : er Ist 58_..1943/F A| 101 101!2'101 97l4 
fagerol- Rand Yet Dee 3i1044|5. 3| H's 101 | Bos Dees). ite (Ba | Ontario ranean fas --c1948)m@ | 1h 100% Ite Nov 20)...,| $e AOL 
eb ~ = 99% Dec’25|----|] -.-- yd Pp secthogg: ---1941 s; § Sale | 94! 5 | 106 
Inspiration Con Chae Cis aes N/ 10112 Sale |101% 101%, zi 98% i641 —_— Gas & El gen & ref 58.1942/3 J 10014 Sale 10014 1001 ay oe otk 
“ee os coll 4340. iv 56) A 6 tO | 11” Apr'2a| 5|} 100% 10215 Pacific Tel & Tel ist 68 1937 F A} 100% Sale |100° 100% Til] 0% 1011s 
uaranty Tr Co ctfs de ) | iL Apr’25|----)) --. ftumbains... 1937|3 J] 10215 102% 1021s 102%) 28 S 10285 
Ctf dep stpd asstd 16 Z% ~ en ee _... 13 | 13 Mar’26].---|] 13° 13 |P mtge 58 series A ------ 52/M N| 101% Sale {10112 1011 || 100% 1025, 
Interboro Rap Tran Ist 5 ane ---- ----| 1012 May’25|- an-Amer P & T conv 8 f 68.1934/M N| 105% Sale |105_— 112] 6|| 98% 1021, 
st 58..1966|3 J| 79% Sale | 783 5) ---|} ---- ----|_ 1st lien conv 10- ‘ 5%3 Sale | 105 106 | 310|| 104 1128 
Stamped 97g Sale | 7834 8033! 522]} 621 yr 78__...1930|F A} 105 Sale 7 
ei inci eaebad acs 701. & pA 2 80% | Paramount-Bw > ©=Sale 104% = 105 7|| 1037, 1077, 
10-year 68 ---|4 J} 791g Sale | 78% 8014/1572|| 62 : ay Ist 5348..1951|3 J| 98 Sale| 98 ( Lf 8 s 
Pphecwacnaeeee 1932/A O| 831; Sale | 82 od hae 44 801, | Park-Lex st leasehold 6 ery 9814] 43|] 921g 981 
10-year conv 7% : 1, Sale | 82 837,| 243 337, : 0! 4s_.1953|J 3} 95 Sale} 92! : 2 4 
Int Agric Gus inten bua 2 4 Bale 08% 9915 171 85% B+. ae ey yy mere s| 1024 10314 1021, nee! oa fo 7 
tam os N| 9212] 9 9 5 tie Cement 6s / 1M S| 9912 Sale ltaill ot 
Inter + any cmd at ag o 79 «680 | 79 80 ‘| ~ 9 +t > Cc = ~ahbmet < AO 11319 poe Fist 10218 “a 110% a3ate 
International Paper 5s._._. 9512 Sale | 95% 971,| 870|| 84% 98 |P ng gold 58_.----- 947|M § 102. Sale |1011 ‘ al 4 2 
“yenie eee one 7 70 niladelphia Co coll F Sale 10115 10214) 92)| 9812 103 
Ref s f 68 ser A 947|3 J} 97% Sale | 96% 97 66| 91% 98 coll tr 68 A_1944/F 104 Sale |104 a 10% 
PE 991 Sale ’ , 15-year conv deb 5 noel 10414] 48)| 10312 105% 
Int Telep & 955|M S| 9912 Sale | 99% 100 | 125 eb 5348__.-1938|M 4] 10012 Sale | 100t2 2 
p & Teleg conv 5348 1445|M $| 10914 Sale |109% 110 Ha sr inet tamheennogs AF LA hy 1973|3, ; 101% 102 i017 02's 1 oon 1038 
ot C 
ee tee thee tee - J} 10814 Sale |108!g =108! 20|| 100 116 Aare Oil deb s f 8s- “Dee 15 1981/0" B ioe 103 costs paral 7 ° 110 
Kansas aig } Sle Ss Sle ? ° 1lg 103 {10314 Dec'26)_..-|| 9753 107% 
Kansas Gas & Electric 68 952 S| 10212 Sale |102!2 1025 26| 1001 sbury FI Mills 20-yr 68_.1943)A 103!g Sale | 1027 2) f 
_.-1952|M_ S| 1047 Sale 1 253) 26 4 104 | Pleasant Val Coal Ist ¢ 8 _ 10313) —7|| 10114 104% 
Kayser (Julius) & Co Ist 6 f 7s’ )47 Sale [104% 10515) 38/| 101 gO! Se-1998)7 3] ‘9912 ----| 9912 Sept’ 
42\F Al 107 wy % 1061s | Pocah Con Collieries st 8 f 99l2 ....| 99l2 Sept'26)..--|| O8ig 100 
Keith (B F) Corp Ist 68 8 1071s|107 Dec’26)- 105 e stsf5s1957\J 3} 91's 91%) 915g Dec's 
_...1946|M 8, 99 S: 9 a ee 10712 | Port Arthur Can & Dk 6 5 4° 915s Dec’26/----|| 90lg 98 
Kelly-Springt Tire 8% notes Sale | 99 995, ll 961 8 A.1953\/F A! 105%, 1055, 105%, 105 
-1931|/M N| 10312 S: : <4 2 9953| ist M 6s series B- : a 1553} 1)| 102 10553 
Keyston Telep Co Ist 58..-1935 2 Sale |103!2 103%| 32!| 102% 108 | Portland Elee Pow Ist 6s B- 1953|F Aj 105!g -...'105%3 105% 
--- 9319 ‘ land Elec Pow Ist 6s B- 538 4'| 10112 1051 
Eines County El & Pg 58...1937 J 3| 9312 __..] 931g 9412} 6/} 90 941 0 st 63 B.1947/M N| 1001s 10012 100 ~—_—‘1002 a 
7221937|A 0} 103 oan” Serra 2 | Portland Gen Elec Ist 58--.1935 J J} %3}  1j] 99) 104 
Purchase money 68- 03 ..--|103) Nov’26)-.--|| 102, 1 3} 10014 101% 1001, Dec'26' 
F Givescs- 1997/A O| 123% ____!1235g 124 z|| 120% ‘oe rs od Ist & ref 58----1930 ue rn 95 95% 95 + 6 : - — 
ist lien & ref 6a series B...1947M N OL Olle 100% 10012] 3 S8% 94h 
refun 8 series A. , > 
1946 MN! 106% Sale 106% 106%' 2! 105% , 108% 
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BONDS 
N.Y STOCK EXCHANGE 
Week Ended Dec. 17. 


Interest 
P 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan, 1 





Preased Stee! Car conv g 58. _1933 
Prod & Ref 6 f 8s (with war’ts) 31 

Without warrants attached __- 
Pub Serv Corp of N J sec 68.1944 
Pub Serv Elec & Gas 1st 5 461959 


% 1964 
Pub Serv El Pow sf Ist 68__1948 
Punta Alegre Sugar deb 78__1937 
Remington Arms 68 1937 
Repub I & 8 10-30-yr 5a 8 f__1940 
Ref & gen 5'48 series A__.1953 
Rheinelbe Union 78 with war 1946 
Without stk purch war’ts_ 1946 
Rhine-Main-Danube 7s A___1950 
Rhine-Westphalia Elec Pow 78’50 
Rima Steel ist «/ 7s 
Robbins & Myers ist sf 78__ 





Rochester Gas & E| 7s ser B_1946 
Gen mtge 548 series C___1948 

Roch & Pitta C & I p m 58__1946 

Rogers-Brown Iron gen&ref 78 '42 
Stamped 


8t Jos Ry Lt & Pr 1st 56____1937 
8t Joseph Stk Yde ist 4'48__.1930 
8t L Rock Mt & P 56 stmpd_1955 
@t Paul City Cable cons 58__1937 
Ban Antonio Pub Serv ist 68_1952 
Saxon Pub Wks (Germany) 78°45 
Schulco Co guar 6s 1946 

Guar sf6's issue B_____1f 
Sharon Steel Hoop lst 8s ser A "41 
Sheffield Farms ist & ref 6 48 '42 
Sierra & San Fran Power 58.1949 
Silesian-Am Exp col tr 78___194 
Simms Petrol 6% notes 192° 
Sinclair Cons Oi] 15-year 78.1937 

lst l'n col tr 68 C with war_1927 

Ist lien 6% 
Sinclair C rude Oil 3-yr 68 A_1928 


Smith (A O) Corp ist 648. .1933 


Bouth Porto Rico Sugar 7s8__1941 
South Bell Tel & Tel Ist 6 f 56194! 
Southern Colo Power 68 A__1947 
Sweat Bel! Tel Ist & ref 5a__1954 
Spring Val Water list g 5a... 1943 


Bteel & Tube gen 8f 78 ser C. 1981 
Stevens Hotel lst 68 ser A__ -1945 
Estates (Oriente) 7s__ 
Superior Oi! lst 6 f 7s 
6Byracuse Lighting Ist g 58___ 
Tenn Coal Iron & RR gen 58.1951 
Tenn Copp & Chem deb 6s__194 
Tennessee Elec Pow lst 68__ 1947 


1960 
Adj ine $6 tax-ex N Y Jan 1960 
Third Ave Ry Ist g 5a 1937 
Toho Elec Pow ist 7s 95! 
6% gold notes - -July 15 1929 
Tokyo Elec Light 6% notes. 1928 
Toledo Edison ist 7s 
Toledo Tr L & P 5% % notes 1930 


FREE ursccepgEcy> >see 


SOueS>wecwmZZ>ucS ZO>PvComzZ>vOmOurucucze ZZ%ZwpUrZmuuuOdZeooorvya 








Trenton G & E! Ist g 58____1949 
Trumbull Steel ist s f 6s____1940 
Twenty-third St Ry ref 58___1962 
Tyrol Hydro-Elec Pow 7 48-1955 


Ojigawa El Pow sf 7s 
Ondergr’d of London 448. _1933 
Income 68 1948 

Onion Elec Lt & Pr (Mo) 58- 1932 
Ref & ext 5s 

On E L&P (Ill) istg 5% 8 Ber A1954 

Union Elev Ry (Chic) 58__._1945 

Union Oil ist lien s f 5s 
30-yr 68 series A 
lst lien s f 58 series C 3 

Onited Drug 20-yr 68_Oct 15 1944 

United Fuel Gas Ist s f 68___1936 

United Rys St L Ist g 48___.1934 

United SS Co 15-yr 68 9 

United Stores Realty 20-yr 68 '42 

O 8 Rubber Ist & ref 5s ser A 1947 


Registered 

10-yr 7'4 % secured notes_ 1930 
O 8 Bteel pny tine ay Apr 1963 
6f 10-60-yr 58\regist._Apr 1963 
Otah Lt & Trac Ist & ref 56_.1944 
Utah Power & Lt Ist 5e 
Utica Elec L & P Ist 56 50 
Utica Gas & Elec ref & ext 58 1957 
Vertientes Sugar ist ref ene 


Va-Caro Chem Ist 78 


ae of deposit asstd 
Ctf of deposit stpd 
Va Iron Coal & Coke Ist g 58 1949 
Va Ry Pow Ist & ref 5s 1934 
Walworth deb 6 “s(with war) '35 
Ist sink fund 68 series A___1945 
Warner Sugar Refin Ist 7s__1941 
Warner Sugar Corp Ist 78___1939 
Wash Water Power 8 f 58___1939 
Westches Ltg g 5s stmpd gtd 1950 
West Ky Coal lst 7s 1944 
West Penn Power ser A 58___1946 
196. 


Western Electric deb 58 
Western Union coll tr cur 58.1938 
Fund & real est g ©60.....08e 
15-year 6 isg 
Wees’house E & M 20-yrg 5s. 1046 
Westphalia Un El Pow 6 4s_1950 
Wheeling Steel Corp Ist 5 4s 1948 
White Sew Mach 6s(with war) '36 
Wickwire Spen St’l Ist 7s___1935 
Certificates of deposit 
Ctfs of deposit stamped 
Wickwire Sp St’l Co 78 Jan 19365! 
Willys-Overland s f 6 4s____1933 
Wilson & Co lst 25-yr sf 6s__1941 


o on 
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10812 
10812 
9512 
Sale 
Sale 


100!2 Sale 
92%, Sale 
101 Sale 
9212 Sale 
101% 102 


10812 1084 
10312 Sale 
100!g Sale 
10312 Sale 
9914 100% 
9944 1003, 
100% 101 
107%, Bale 
100 Sale 
99434 Sale 
100 10014 
103 Bale 
1035, 105 
9912 1001, 
105%, Sale 
6514 Sale 
62%, Sale 
9714 977%, 
98%, Sale 
98% Sale 
987, Sale 
108 Sale 
9912 Sale 
9712 97% 
9712 Sale 
67 Sale 
97% Sale 


98%, Sale 
9612 _ 
9653 
10114 
10114 
103 
8214 
10112 
10712 
991le 
10714 
102% 
7712 
8812 
105 
945g 


107 Sale 
93%, Sale 
98le Sale 

102!2 Sale 
997, Sale 
5614 571g 

ae 


109 Sale 
Ser cond 


95 Sale 
96 Sale 
84l2 Sale 
1027, 1033, 
102% Sale 
101% Sale 
10014 10012 
100!g 10012 
10514 105%, 
10014 Sale 
80 = Bille 


103 Sale 
10153 Sale 


Low 
GA4lg 


-1110% 


110% 
103% 
105 
1047, 
| 107 
lll 
9412 
1007 
975s 
113% 
Q8le 
102% 


102 


10814 
1027 
100'g 
10318 
1004 
99%, 
100 
107% 
99le 
9914 
100 


|103 


1034 
100 

105% 
6454 


101 Ig 
10753 
9912 
10612 
10312 
77 
9012 
104% 
94 


5g 
927, 


-|1061g 


10653 


.| 10612 


933, 
98te 
10253 
102% 
9914 
57 
10812 


108 
10812 
10813 
93%, 
985g 
91 
947, 
94le 
767 
102%, 
102%, 
10112 
10014 
100!g 
105 
100 
79 


101% 
10114 


985g 9912] 99 


111% Sale 
10113 Sale 


5012 Sale 


"4355 Sale 
101% Sale 
1012 Sale 
10412 Sale 
104 Sale 


111% 
101 
96 
96!le 
987 
5012 
6014 
7012 
431g 
1014 
101'g 
93 
10412 
10312 





Hah 
QGAle 
Dec’26 
110%, 
104 
10512 
10514 


Nov'26)_ 


109 
Dee’26 
Sept'26 
9412 

99 


92 
96 
96 
87% 
102% 
103 
101% 
10012 
10034 
10512 
10014 
80 


103 
102 
99 
112 
1014 
9712 
9712 
9914 
5lig 
Mar’26 


444 
101% 





10412 








-\Low Htgh 


04 981g 


11014 112% | 


103% 10512 
1014 109 
104 111% 
801g DA's 
971g 101% 
921g 994 
lg 11512 
93 99 
10314 


105% 
1011, 


1003, 10353 
9914 1003, 
985, 10112 
977, 101% 
107% 109 

99', 100% 
8912 100 

95 100l2 
100 103 

1021g 105'4 
100 =100%4 
1025, 106 

551g 6614 
4llg 657, 
925, 9812 
901g 987 
96%, 99 

9912 
109% 


96 
10714 
98 
1001, 
9412 
61 
9414 


96 
94 


90 
10012 
1001 
10019 
772 
100 1g 
1004 
951g 
10312 
1011, 
7Ale 
87le 95 
103 105 
91% 9514 
927g 927%, 
1055, 10853 
103 107% 
104% 10612 
861g 94 
95 9 

10053 102% 
1001g 1027, 
9012 997 
534 641g 
105 110 


11llg 


10213 
1025, 
103 
851g 
102 
10814 
9034 
10712 
1041, 
79 


104% 
10412 110 
1067, 10812 
9llg 98 
9712 10153 
89 Q95l, 
9llg 97 
79 100 
56 887 
1011g 1027, 
10112 1033 
100 10214 
997 

9934 

104 

100 

65 


701g 
6014 604 
701g 7012 
397% 6812 
101% 105 
9553 102 
10153 105 
101% 105 





| Galena Signal Oil com. -- - 


| Imperial Oil 





00 
| Childs Company poet... 
| Hercules Powder 100 


100 
, Singer Manufacturing ___100 
a | Singer Mfg Ltd 
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Quotations of Sundry Securities 


All bond prices are ‘‘and Interest” except where marked 





Standard Oil Stocks P r 
Anglo-Amer Oil vot stock. £1 

Non-voting stock 
Atlantic Refining 

Preferred 
Borne Scrymser Co new~-.-- 
Buckeye Pipe Line Co__..50 
Chesebrough Mfg new...25 
Continental Oll v te 10 
Crescent Pipe Line Co...50 
Cumberland Pipe Line... 100 
Eureka Pipe Line Co. ...100 


Preferred old 

Preferred new 100 
Humble Oi! & Refining -..25 
Iilinois Pipe Line 100 


Indiana Pipe Line Co....50 
International Petroleum -._t 
National Transit Co. .12.50 
New York Transit Co_..100 
Northern Pipe Line Co. -_100 
Ohio Oil 25 
Penn Mex Fuel Co 

Prairie Oi! & Gas new....25 
Prairie Pipe Line new._.100 
Solar Refining 100 
Southern Pipe Line Co new - 
South Penn Oil.....----- 25 
Southwest Pa Pipe Lines.100 
Standard Oi! (California) - - 
Standard Oil (Indiana) _. 25 
Standard Oil (Kansas) -..25 
Standard Oil (Kentucky).25 
Standard Oi) (Neb) Hr 
Standard Oil of New Jer-_- 


Standard Oil of New York. 25 

Standard Oil (Ohio) 
Preferred 

Swan & Finch 

Union Tank Car Co 


Vacuum Oil new 
Washington Oil 

Other Oil Stocks 
Atlantic Lobos Oil 


Gulf Oil 

Mountain Producers 

Mexican Eagle Oil 

Nationa! Fuel Gas 

Salt Creek Consol Oil....10 

Salt Creek Producers -.-.-.10 
Rallroad Equipments 

Atlantic Coast Line 68 
Equipment 6 4s 

Baltimore & Ohio 68 
Equipment 44s & 58_--- 

Buff Roch & Pitts equip 68. 

Canadian Pacific 44s & 68- 

Central RR of N J 68 


Equipment 6 4s 
Equipment 5s 

Chicago Burl & Quincy 68-- 

Chicago & North West 6s8-- 
Equipment 6 4s 

Chic RI & Pac 4s & 58_-- 
Equipment 68 

Colorado & Southern 68--.-- 

Delaware & Hudson 6s 


Equipment 5s 
Hocking Valley 58 
Equipment 6s 
Illinois Central 44s & 58--- 
Equipment 68 
Equipment 7s & 6 4s 
Kanawha & Michigan 68- -- 
Kansas City Southern 5s. 
Louisville & Nashville 68- -- 
Equipment 6 4s 
Michigan Central 5s & 68--- 
Minn 8t P&SSM 4s & 58 
Equipment 6 \%s & 7s. --- 
Missouri Kansas & Texas 68 
Missouri Pacific 6s & 6 4s-- 
Mobile & Ohio 5s 
New York Central 4s & 5s 
Equipment 68 
Equipment 7s 
Norfolk & Western 4s8--.-- 
Northern Pacific 78 
Pacific Fruit Express 7s8--.-- 
Pennsylvania RR eq 5s & 68 
Pittsb & Lake Erie 6 4s---- 
Equipment 68 
Reading Co 4s & 58 
St Louis & San Francisco 5s- 
Seaboard Air Line 5s & 68 
Southern Pacific Co 4}4s--- 
Equipment 7s 
Southern Ry 4s & 58 
Equipment 6s 
Toledo & Ohio Central 68- -- 
Union Pacific 7s 
Short Term Securities 
Anaconda Cop Min 638’29I4&J 
Chic RI & Pac 58 1929_J&J 
5% notes 1929 J 
Federal Sug Ref 6s '33.M&N 
Missouri Pacific 5s '27__J&J 
Sloss-Sheff S & I 6s’29_ F&A 
Wisc Cent 5s Apr 15 1927- 


Indus. & Miscellaneous 

American Hardware 2 

Babcock & Wilcox 

Bliss (E W) Co new 
Preferred 

Borden Company com. ---_f 

Celluloid Company 
Preferred 


Preferred 
International Silver pref _100 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 
Royal Baking Pow com _100 





£1 


Pec’ 


Bid. | Ask. 
*20 
*19 ls 
11412 
116\g 
*66 
*45 
*76 


1314 
3012 
72 
607, 
17% 
497, 
125g 
195 
22 
40 
é 54 
*58le' 584%, 
*66%4| 667% 
*2012| 2112 
11812)119 
*47'4| 48 
37% 38 





leriste 1155 


#3244) 33 
340 \348 
1 18t¢ 119 

i . 
118 ill 


*97— l 97% 


#14 1g 
*3%g, «4 
*96l2 965 
*2412 25 | 
*4 | 
191 1195 | 
7% 
#30% 31 
Basts 





AP PEP PEALE EEE EALE RAPES PARADA ADD Om’ 
ssesgsnssaussssaseenzsses3e233 BER: eaeee 


5.10) 5.00 
4.90| 4.70 


10134 10214 
997g 1001) 
997g 100g 
82 | 86 
100 {10014 
10134 10212 
100 {10014 





1 \174 
10112 105 
365 370 

*5le 6 





\|4448 


77, |58 
\}4 4s 


'|Caracas Sugar... .------50 


'| Fajardo Sugar ----..---.100 


Pe 
,|Sugar Estates Oriente pf-100 


||American Cigar oom... 089 


||MacAndrews & meee 


| Public Utilities 

American Gas & Electric-.t 
6% preferred new 
Deb 68 2014 

Amer Light & Trac com. 100 
Pref 100 


Amer Pow & Light we! re 
Deb 68 2016 
Amer Public Util — 
7% prior Sreteee «SEE 
4% partic preferred - - - 
Associated Gas & Elec cor ° 
Blackstone Val G&E com.50 
Com'w' ith Pow Corp new - .t 
Preferred 1 
Consol Gas 6% pref 
Elec Bond & Share pref.100 
Elec Bond & Share Secur..f 
Lehigh Power Securities --t 
Mississippi Riv Pow pref.100 
First mtge 58 1951_..J&J 
8 F g deb 7s 1935._.M&N 
National Pow & Light pref_t 
North States Pow eons. 
Nor Texas Elec Co com. res 


Ohio Pub Serv, 7% pref-100 

Pacific Gas & E! ist pref. 100 

Power Securities com 

Second preferred 

Coll trust 6s 1949-- 

Incomes June 1949. F&A 
Puget Sound Pow & Lt- “100 


Republic Ry & Light_-..100 
Preferred 100 
South Cal Edison 8% pf..25 
Stand G & E 7% pr pf-..100 
Tenn Elec Power ist pref 7% 








Toledo Edison 7% pref..100 
8% 100 
Western Pow Corp pref.100 


Chic Jt Stk Ld Bk Bonds 
54s Nov 1 1951 opt 1931-- 
58 Nov 1 1951 opt 1931-.. 
58 May 1 1952 opt 1932--. 
4%s Nov 1 1952 opt 1932--. 
Nov 1 1952 opt 1932-- 
May 1 1963 opt 1933-- 
Nov 1 1963 opt 1933-- 
Nov 1 1964 opt 1934-_-. 
4%s Oct 1 1965 opt 1935--. 
Pac Coast of Portland, Ore— 
58 1955 opt 1935_..M&N 
58 1954 opt 1934...M&N 
Sugar Stocks 


4%8 


Cent Aguirre Sugar com. .20 
Federal Sugar Ref com. oo 
Godschaux Sugar, Inc 


Holly Sugar Corp com....tf 
Preferred 100 
National Sugar Refining - 100 
New Niquero Sugar 100 
Santa Cecilia Sug Corp ee. 
Savannah Sugar com 
Preferred 


Tobacco Stocks 


Preferred 00 
British-Amer Tobac ord -- = 


Imperial Tob of G B & Irel'd 
\Int Cigar Machinery - --.-100 
Johnson Tin Foil & Met.100 


Mane OO. «< ccccsceve 100 
Porto Rican-Amer Tob. .100 
|Universall eaf Tob com --t 
Preferred 

Young (J 8) Co 

Preferred 

Rubb Stks (Cleve'd quotat’ 7 
Falls Rubber com 

Preferred A 
Firestone Tire & Rub a = 


Preferred 

Goodyear Tire & R com- 100 
Goody’r R & R of Can pf.100 
India Tire & Rubber new-.t 
Mason Tire & Rubber —_= t 


00 

Miller Rubber preferred _ 100 

Mohawk Rubber 100 
Pre 


Arkan Wat ist 58°56 a A&O 
Birm WW ist 548A’54.A&0 
lst M 58 1954 ser B-_.J&D 
Butler Wat Cosf 5s'27. J&J 
5s Sept 2 1931_...M&$ 1 
wer AeA ema el 544A 5&D 
lst M 58 1 &D 


Clinton WW ist 58°39_F&A 
Com'w’'th Wat lst 548A °47 
Connellsv W 5sOct2'39A&01 
E St L & Int Wat 58°42 J&J 


58 
Mid States WW 68'36 Man 
MonmcConw Ist 58’56AJ&D 


Muncie WW 5s Oct 2°39 AOL 
St Joseph Water 56 1941A&0 
So Pitts Wat Ist 58 1960 J&J 


lst M 58 1956 ser B: ._F&A 
Wichita Wat ist 68'49_M4&S 





lst M 58 1956 ser B.. F&A 





PerC 

*103 
*96le 
1015, 
235 








9312) 04g 





*Per share. f No par value. 
@ Newstock. f Flat price. & 
r Canadian quotation. 


> Basis. 
Last sale. 


8 Sale price. 


é@ Purchaser also pays accrued dividend. 


a Nominal. z Ex-dividend. 


y Ex-righ ta. 











BOSTON STOCK EXCHANGE—Stock Record ... 


BONDS 
Next Page 


3169 































































































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 kM 
— for BOSTON STOCK Year 1925 
Saturday, Monday, Tussday, Wednesday,, Thursday, Friday. the EXCHANGE 
Dec. 11 Dee. 13. | Dec. 4: | Dec. 15. | Dec. 16. Dec. 17. | Week. Lowest Highest Lowest Highest 
Rigg Oe ¥ ee ha Railroads. ; 
Z172'g ____|*z17214 __._| 1721g 172!g,*z1721g173 | *z172ig____| 171 1721 ig! 159 Boston & Albany..______. 100} 159 Jan 9| 17512 Dec 1|| 156 Feb) 164% Jap 
- 80 80 80 82 | Blip 8312' 83 84 83 84 831g 8312) 2,152|/Boston Elevated_....___. 100| 77 May 3] S85igJuly15|| 75% Mar| 85 Jap 
z92's _...|*799l2 _...| 100 100 |*z100 -_-..| 100 100 | 100 100 ie, — | Benepe 100} 89 Feb27| 103 Dec 2|| 92 Jan} 104% Dee 
*z116 _._.|*7116!2119 | 116 116 |*z115 116 | 116 116 | __.. ___. 65| let preferred_.......... 100} 115g Jan 16} 122 Jan 7/|| 109 Mar] 130 Dee 
#10614 10714) 10734 107%' 107% 10714) 10614 107 |*.... 107 | -... -_-- 119} 2d preferred........... 100} 981g Jan 9| 112 Jan 2|| 94 Mar! 116 Dee 
54l2 55 54i2 55 | 55 5514) 55l4 55l2) 55l, 56 *55 56 3,272 Boston & Maine.......__ 100} 35 Mar30| 5812July 26 10 Apr] 491g Dee 
°57 «....| *57 59 | 6O 60 | *6llg _...| Gilg 6ligi -... __.- 1g - | svewesessses 100} 32 Apri4) 61!2 Dec16|| 1llg Apr} 46 Dee 
a) a (ten. Oe Meese C6 Cisse OP Ieeoes GR DL aaien seoecs 50| Series A ist pref........ 100; 59 Apri5|) 86 Decll|; 17 Apr) 65 Dee 
130 130 |*125  _...)*125 a bd ee a Pe 25, Series B ist pref........100] 84 Apri&} 130 Dec 7 29 Apr} 871g Dee 
3102! a. ee. Eee ee ee See eee Series C lst pref......_. 1 74 Apri 110 Sept 29 25 Apr} 791g Dee 
a. lOO. CF eee ROSS ets: pe. Series D Ist pref_..._.__ 100} 105 = 165 Dec 7 351g Apr| 116 Dee 
106 106 10614 10612 106!2 107 10712 10712 *1073g __._| 1045s 105 417| Prior preferred._.......___ 94 10712 Dec 15 96 Dec! 99 Nov 
#200 205 |*200 205 |*200 205 |©200 205 |*205 -...} -...  ...] ....-- Boston & Providence_..___ 100 si 75lg Mor 19 190 Dec 3)|| 167 Feb) 180 Ma 
*31 3212} 32 32 3014 32 *30 32 *30 32 dinates tinea 67 East Mass Street Ry Co.._1 61 Jan 6 26 Sept; 521g Nov 
*63 64 *62 64 *62 64 *64 65 65 66 jie < coil 70, ist preferred........... 100} 59l2 Apr29| 71 Jan 2 60 July; 73 Dee 
*62 64 *62 64 2 64 *62 64 *62 64 62 62 200) , | san ehegees 100} 56 May 6| 69 Jan13 51 Aug! 70 Dee 
4312 4312] 4312 43!2 42 43\2) 4314 44 4414 44l9' 4412 44!e 747| ' i a SEI: 100; 40 Apr29| 49% Jan29 35 Sept; 50 Dee 
*z51_ 52 |*z51 52 |*750 51 *50  3=««61 51 51 51 51 280|Maine Central_.......... 100 49 Sept 1| 60 Feb 3|| 23 May| 56 Dee 
43%, 44 433g 43% . 43!2 4312) 43% 44 42% 43's3/ 43\g 4412! 1,543.N Y NH & Hartford_____. 317g Mar 30| 48% July 17 28 Mar| 46% Des 
i “see EE ease Ue sac oT wesc EO conc! cuue chant aveded Northern New Hampshire. 100 81 Apr 8| 962 Nov 10 70 Feb! 90 Dee 
#127 132 |*127 132 | 125 125 |*124 _.../*124 _.__| 123 123 30|Norwich & Worcester pref_100/ 120 Apr22| 132 Dee si] 100 Jan| 125 Oet 
123 123 | 122 122 | 121 121 12014 12014] 121 121 | 122 122 203/014 Colony .......<<<.-<- lll Jap 6] 125 Sept 1/} 96 Jap| 113 Oct 
oe ae eee. lhe BU eee 82\ Vermont & Massachusetts.100) 99% Mar12/| 106!2 Dec 16 87 Feb] 101 Dee 
; Miscellaneous. 
2% 86212) 212 22 21 2'2 2% = (2l4 Pe eee aoe Seen 605 Amer Pneumatic Service...25, 2 Nov24 56 Jan 7 21g Mar 5 Dee 
20!2 2012) 21 21 20!2 20!2) 20\2 20!3) 20 20 es Geet) Me 50} 191gNov10| 24l44June 3 161g Mar| 241, Dee 
1487, 150 14912 150 14912 150 149% 150 1497, 15014 15014 150%; 1,589 Amer Telephone & Teleg_.100, 139!2June 24) 150% Feb 15|| 13033 Jan} 145 Dee 
51% 52 52 5212} 52 52%' 52 52 52 53 52!2 53 3,318|Amoskeag Mfg_..____. Nopar| 48\2July13) 71 Jan 2|| 6ligMay| 87 Aug 
*72\2 73!'2| *73 75 73 73 75 75 *75 80 pan Sean 7” , ,.  —Peeeges No par| 72\2Nov 4| 78 Feb23 70\4 May| 86% Aug 
eo-- ----| ---- ----] -- oe aS wool case <scel cose ence] acce-s/aie Meee Cees, 196...0588 BD Jenig, Site e088 14 Jap} 16 Aug 
57 57 *57 58 *57 58 *57 58 57 57 57 57 50 Atlas Plywood tr ctfe......_- 52!2 April4| 63% Jan 19 46'2 Aug} 671g, Dee 
sees cunel Kone anecl see sexed saz6 eueel sees sone] cous cose] sender Atlas Tack Corp...... No par 814 Octll} 1744 Jan 2 91g Aug| 21 Dee 
*17 1814) *17 18 *17 18 *17 18 mite a ee se incel dame Beacon Oil Co com tr ctfa_...} l14\gMayl1l| 20lg Jan14}} -... -.-.]| ---.--.. 
81 82 *30 8112) 80 8ile) S80le 81 80l2 S8ile! 81 81 302 Bigelow-Hartf Carpet._..No par, 74 Nov 1| 98g Jar 2 97lg Nov} 10912 Oct 
107 107 107 107 | 107's 107!2 107'g 107'g} 107!g 107ig) -.-. —--_- 355| Boston Cons Gas pref 644 %100, 10512 Jan 25; 109!2June21/| 103 Jan) 108% Aug 
67!2 68!2) 68!2 68!2) 667% 67%! _...  -._.| 667, 70 wintahin cee 410; Dominion Stores, Ltd..No par| 57 May 8) 70!2 Dec 8 28% Jan| 74 Oct 
Se ae eae ----| AS. RN: al PACES | BRA REET pee Preferred A..<<ccccceco 00; 104 Jan 65) 112'gJune 9}} 99 June} 100 Dee 
*llg 2 134 1% 1% 134] 134 1%) *lle 2 pais aceon 7,700 East Boston Land_.-....... 10 1%4May 20 3lg Jan 21 llg Apr 6%, Sept 
54 5igi *5lg _... 53g 5 4gi  F5ly 5% *514 534) *5lg 5% 70 Eastern Manufacturing. .-_- 5 3igMar 8 7% Oct 26 3 July 6% Jan 
“36 47 *44 47 *44 47 45 47 46 46 a ee 405 Eastern SS Lines, Inc...... 25) 44 Nov 5] 88l2g Jan 22 42 Mar| 897% Dee 
*35 36 *35 36 | *35 36 36 36 *35 36 35 36 SOO, PRORIE...ccccccoce Nopar| 34 Nov 3| 45 Jan 6 35 Jan) 46% Oct 
*92 93 92 92 *91 92 *9lle 92 91 91 91 91 68) let preferred........... 100} 90% Oct 6) 991g Jan 9 89 Jan} 100 July 
oe i. oe oh eee Slee GC even Sees save 10|Economy Grocery Stores_.... 14 Novi6; 26 Feb 5i' 18 Augi 231g Sept 
228 228 228 229 28 229 22812 22834) 228l2 22812' 229 229 719| Edison Electric Illum_.--_-_. 100|z207 Jani5) 250 Febi1l|/ 200 Jan) 213 May 
*23 2412} 23 23 2412 2412} 241g 2410} 24le 2410} 24 24 395 Galveston-Houston Elec..100| 14 June22| 27 Oct 4 17 Oct} 38 Jap 
*11 12 *11 12 *il 12 *10 12 |*z11 12 iin. é¢iwall abanee |General Pub Serv Corp com..| 11% April2} 17 Jam22!}/ -...  ..-. ee esne 
3814 3814] 38 38 38 86338 *37 38 37le 38 38 38 345) Gilchrist Co.......... No par| 3414 Apr20} 405, Jan 12 32% Aug} 43 July 
9312 94 94 94 9312 94 93% 94 93% 94 935, 94 895)\ Gillette Safety Rasor...No par| 881!2Mar30/ 113l2 Feb 6 571g Jan) 1151g Dee 
*10 10%) *10 10%) *10 10%3| *10 10%; 10 10'2} 10!2 10le 205|Greenfield Tap & Die__--_-- Po 10 May 6| 14 Septi17 1l May| 15ig June 
4714 47!2) 4712 47%) 4712 4734) 47's 47% 47\2 48 47%, 48, 1,547|Hood Rubber.......-.- 45144 Dec 1| 68% Feb 4 52 May Oct 
th Gadde aa eee aks aed, eld atlas: siadal aebe Sa0ak bowed Internat Cement Corp. ag 52 Mayl17| 684 Feb 9|| 52!2 Jan} 80 Oct 
Cae vcenl. “ae <cauk. Tae os | Bee RE arene See International Products. No = 10 Jan 2} 30 Nov26|| 05 Dec 2 Jap 
pee . . | ae cS SSeS phere 2 eeSERe. .30 Mayil19!| .65 Jan 5)|] .10 Dee] 101g Jan 
95 95 TS s-. -| 7 “eaeek “. “ndec ED <cbwel wesw ~ eose 10| Kidder, Peab Accep A pref. 100 793 Aprild5| 96 July 30 821g Jan| 9512 Nov 
91g Qe 95g 5g} 99%q «1014 39% 89%) 10 1019) --.. -_-- 357| |Libby, MeNelll & Sane ---- 58 612 Aug13} 10% Dec 2 614 Apr Jan 
*6lg 7 63, 634) 6% 64% 612 6%) *6l2 7 bin 65g 247) Loew's Theatres.......... 6 July 8| 12', Jan18 lll Aug] 13% Jan 
90 90 897, 90 ae Gee occ. seen 8914 8914 dade 125 >| ‘Massachusetts Gas Goa72 100 80 Apr20| 9412 Nov 17 68 Feb 5 Dee 
*69l2 70 69l2 69!2' 69l2 70 | 6912 6912! 6912 70 | 6912 70 283i PreGered. ...ccccccccce 100} 65 Jan 6| 70!g Feb20)| 63!g Jan| 70 Oct 
*z105 10712} 107!2 108 | 107% 108!2' 108 110 | 108 108t2 108 108!l2 620) ,Mergenthaler Linotype_No par| 1104 June 2}4110 May 1/| 167 Jan| 197 Oct 
GE. Re ee Ce ea: ere air ers -| ---- -.--| ------|Mexican Investment, Inc.. 10 7% Apr22| 1453May 26 74 Sept; 16% Jan 
*95l2 ome *96 9612} *96 9612) z94l2 ____| 94 945 | is etree 50| Miss Riv Pow stpd pref...100| 89 Apr 9} 96 Jan 4/| 87lg Jan| 96% Nov 
#214 lg 214 21g) 21g 21g) 23g 480 23g 214 234) 23g =. 28 386 National Leather. -_......-. 10 2 Aug 4 412 Jan 5 3% Dec 6% Jan 
*26\2 26 og! 2614 2614! 263, 265s/ 2614 2614] 2614 2619! Z25!2 2512) 730 Nelson (Herman) Corp.... 6] 15!g Jan 9} 29igJuly 19 115g Dec] 17 Dee 
*29 .40! .29 .29 *.29 = ia ne: “accu <ceen 800' New Eng Oll Ref Co trctfs._.-| .20 Jan 2) .95 Apr29)| .10 Dec 2 June 
e. 61.8 4 \*_ He 4... <4 pet. kis 5| Preferred trctfs__...._- 100} 3 July 15} 1012 Jan 6 5% Apr} 12 Sept 
*z7100 101!2' 100 101 !*z100 100° 101 | 100 100!le2 So ai ee 218|New England Pub Serv prior pf| 95 Sept20/| 101 Sept I1\| -... -.-.' .... ...-. 
Se satel SP wcnek Ge cancel, OD cabs a re 41 |New Eng South Mills..No par| .50 Dec 8 8 Feb18 2% Dec] 11 Feb 
5 5 rs 5 5 5 5 > inca 2: 30! _... ea: 100 47g Nov 30} 28 Jan2¥ 20 Dec} 65 Jan 
114 115 | 114 115 | 115 115'2] 116 116 | 115 116 | 115) 116 731|New Eng Telep & Teleg...100} 110% Apr 1| 118% Feb17|| 99 Apr| 1221, Nov 
*790 «_____|*788lg ____|*789 ____| #89 ____| *89 ____| ____ ____| ______|No Amer Util ist pf full paid_.| 89 Feb15| 96 Feb25|| 90 Sept] 100 May 
ck oe ee een Cee. eh oaee wees ahae. nace 610 let pref 25% paid......-.-- 14%, Dec 13} 27 Feb25|| 20 May| 28 Mar 
43 43 42'\g 43's) 43 4314) 4212 4210) 42l2 43 4214 4212) 7O4 PREIS BGs occcecccscce 00; 35i2July 6) 55 Jan 2 50 Dec} 8lig Jan 
44 #45 | #44 445 | *44 45 44 44 44 44 aa. aida 16 Plant (Thos G), lst pref...100) 40 Mar25| 68% Jani2|}| 32 Aug; 75 Oct 
*15%g 1714) 16 16 16 1612,*z15 ____|*z15%g 16 15'g 15l4 115 Reece Button Hole_--..--. 10; 15 Feb 8] 1714 Aug 26 1544 Aug}; 18 Apr 
*lig lig} *11 lig} *lilg llg; *lig lly} *1lg lle ne .| _ |Reece Folding Machine... 10 llg Dec 4 2 Nov 22 14 Nov Jas 
105 105 | 105 105 | 105 106 | 105 105 | 104 104 | 103. 103! 347 Swed-Amer Inv part eee. 2 8 May 28] 110 Aug 6]| 9914 Dec] 101 Dee 
11612 11612) 11612 11634) 11534 116!2) 11534 11612) 115% 11612) 116 11614; SSE OF Gi cckesondeteocs 111 Apr2l| 11814 Dec 9)| 109% Apr} 120 Feb 
72 72 71 72 71 7112! *70 71 | 70 70 76973 697! 255|Torrington Co........... i 564 Mar3l1|] 72 Sept10 45\2 Apr| 731g Dee 
| a’) ot ft i, Pe) i) a,” on) a, | ns 355 Unton Twist Drill_.....-- 5| 7 Jan 6| 1512 Febil 3 Oct; Tig Jan 
505s 51 50% 51 | z250'g 50'2) 49!2 50 | 49% 5014] 50 5014) 2,990)/United Shoe Mach Corp... 25| 47 Mar3l| 5314 Aug25|| 40% July; 50 Nov 
2814 2814] 2814 2814) 28 28 |*r28l4 29 28 2814) *28 29 | = OO eee 2 28 Jan 2} 30 June25|} 2612 Jan) 29 
8714 8734) 87 87 87 87 87 87 *87 8714! 87 87 323|\U 8 & Foreign Sec Ist preff pd) 82 Nov15| 135 Feb 16 98 Mar! 1241g Dee 
80 680 80 80 80 80 79% 79%! 80!2 8012) 7912 7934! 161} let pref 75% paid..-..-..-- 60 May 30} 90 Apr 3)| 24l2 Jan| 73 Nov 
22% 2233) 22!2 2212) 21% 2214) Zllz 2lle, 2i% 21%) Vly 2Zlis: 1,915|WaldorfSys,Inc, newsh Nopar|; 17 Jan 6) 22% Oct19 141g Aug] 10% Jap 
*37 039 38 ©6638 40 40 | *40 *40 Shale hh hors aac 292 Walth Watch cl Bcom_No par| 29 Jan18; 40 Feb 5 56 Jan) 34 Dee 
561g 56's 57 60 | *58l2 60 | *58l2 60 | *S8lz 60 60 ~=69 201| Preferred trust ctfa..--. 481g Nov 24) 60 July 19); 17% Jan) 57 Dee 
*106 109 109 110 |*106 110 |*106 110 |*106 116 fee eae 152| Prior preferred _......-.. 101 Sept 30) 11012 Apr 13 65 Jan) 105 Dee 
1514 1514/*z15!4 16 | *z15t2 16 | *15°3 16 16 17 i aoe 740)Walworth Company. 12%May 28} 23 Jan27|| 16%June| 27% July 
62%, 64 63% 64 63%, 6614' 6412 66 62!2 6412' 62% 635s! 1,730)Warren Bros............- 44 Mar25) 66); Decl4\| 37 Jani 65012 July 
43 43 *42 43 43 4312) 44 4412) *44 46 4412 45 274 bes PRORETER... cocceccce 39 Aprl5| 43 May 24 375g Jan] 431, July 
— Oita Gime @ie ..nck SO ccodd cecu ie at 34 preferred... .cccccve 60} 42 Apri6) 47 Febi10 + fa Jan} 48 Dee 
*14 15 1414 a *14 15 14 14 *13lo 14 cae “tee 55 Will & Baumer Candle com..-.| 10% Augi8} 1712 Jan 2 Mar| 21% Dee 
Mining. 
inte Aten A Gecss WEN ssce Dee Giese BR ccvcie Adventure ve gaa 05 Mari5| 40 July ¥ 05 Dec] 25 Jan 
Mega | Se Bet cce Ceites <Berhics. Mt swine Algomah Mining 10 Feb 2| .10 Feb 10 Mar| .25 Jan 
*2.50 .80/%2.50 = 80 *a. ‘50 =.80,*4.75 ~—«.80 70 .70) *.70  .70} 45 Arcadian Consolidated - .- .25 Mar 27 1% Aug 4 50 Deci| 3 Jan 
1014 1012, 10!2 10!2) 10!2 10!2} 10 1014; *10 1012} 106 10 750 Arizona Commercial...... 5 OlgMay 25) 12% Jan 2 91g Mar| 15% Feb 
*32 33 | *3ile 32!2| 3253 3312] 33% 35 Bee BO écte eéen 445 Bingham Mines_.....-.-. 10; 29 June 2| 65% Jan 4 284 July| 60% 
1553 16 15%, 16 | 1553 1573} 15% 157] 15% 1534) 153g 1553) 1,163 Calumet & Hecla......--.. 25| 13%4June 7| 185, Aug 9 124g June| 18% Jaa 
*20 .30 20 .20) *.20 = .30) *.20 .30) *.20 .30) *.20  .30, 600,Carson Hill Gold_.-....-. 1} .20 June 10} 50 Jan 2}} .20 May| .90 Aug 
1412 14%) 14 1412| 14!g 14!c! 14!g 1412] 141g 147g! 147% 15%4| 1,855 Copper Range Co-_.-....-. 5| 13 May20| 20 Jan 4|| 18 Dec} 33 Jan 
212 ie 214 214 214 2% 214 24h «#2 212} 2142 599| East Butte Copper Mining. 10 24 Oct 13 4 Feb 3 3 June 6% Jan 
2.20 .30.%2.20 .30%2.20 .30%2.20 .30; *2.20 .30| *.20 .30) -__.__|Franklin..........------ 25 Nov 3| 1% Jan20)|} 04 Jan) 1% Jan 
*50 1 *50 1 * 5) 1 | *.50 1 | *.50 1 50 .50 20 Hancock Consolidated... * .60 Feb25 14 July 17|| .60 June 1% Feb 
@_.._. ..__| 172 17%! 1712 1712) *17% 1844) 17 17 | #17 18 270 Hardy Coal Co..-........ 14 Mar29| 21% Jan 4|| 15g July; 23 Jap 
95 .95| .85 .85 *80 1 *30 1 *30 1 *30 1 LAER cas scunceconee 25 -75 Octll] 2 Janil 1 Dec} 3g Feb 
197 198 19612 196!2, 197 197 195 197 196 197 197 197 260 Island Creek Coal_....... 1} 141 Mar29| 199 Decl10)| 121 Mar; 165 Dee 
#102 | *102 _.-/102 _...}*#103 _...]*103 -._-] 104 104 ee ~  eeaeeepeeeen 1} 9912 Jan 4) 106 July 28); 9414 May| 10012 Dee 
10% 107%)*z10!'2 11 |*zl0l2 11 | 107g 107% *10l2 1073! 107% 11 120\Isle Royale Copper-..-.--- 25, YigJupe 7} 14 Aug 9 9% Apr) 2012 Jap 
*13%, 2 134 1%] ity 17%! #18q 17g) 1% = 144! 13,7 80\ Keweenaw Copper..--.--. 25) .60 Jan 2 27g Sept 30}| .60 June * June 
*75 90| *.75 90 *.75 .90 95 95 ] 1 | *1 14 440 Lake Copper Co_.-..-..-.--. 25) . Oct 24 13g July 14 1 Apr Jap 
*85 1 *85 90 *88 1 I*ss 1 | *85 1 O65 8 | conc. Fe EE CER cc cccccce 25| .80 June 12 21g Mar 15 1 Dee ." Jap 
2% 2i2] 214 2te] *2%4 ic] 2% te] ta 2% _._- ....|  1,750'Mason Valley Mine....-.. 6{ 1% Jan 26} 25Sept17|/ .95 Sept] 2% Jas 
25 255 35 35 27 31] *35 40) 30 30) *.35 .40| — 430|Mass Consolidated -..-.- 25) .15 Dec 3) .76 July 19)) 40 May; 1% Jap 
*7.45 60) 45 45 47 47) 46 ~~ ««.48 40 .40 46 46  1,230|Mayfower-Old Colony .--- 25) 40 Decl6 lig Jap 5|} 560 Nov 3 Jap 
4llg 4112, 41 4ll2 *40%, 41 | 40 40%) 40l2 4012' *40 40'2 , i 0 OS een 25} 30 Mar30| 46 OctiIs8 25igJune| 41 Jap 
2214 2214) 2214 22'4{ 22!4 224) 22 224) 22Ig 22's| 22'g 22\2 630| New Cornelia Copper-..-... 5| i8lgMay 19} 24 Aug 9]| 18 Mar) 26 Jas 
*05 15 *05 .15 Oe. “etcscs ce Se SEE kee. sual onaade |New Dominion Copper-.-.--.-- 05 Jan30| .20 Junel0}} .10 July) 85 Feb 
*18 21 | *18 21 | *18 21 | *18 21 | 18 18 | *18 20 5 New River Company 18 Dec 6| 25 Feb 4)} 25 Apr] 31 Aug 
60 60 |%._.. 59ls'*.... §59!2 *__... 5912 %.... §9le,%_. 58 50| Preferred........-. 45 July 13} 72 Febill 40 June} 65 Aug 
%§3, 7 *63, 7 634 678) 67g «78 Tle 814| 81g 9 2,972| Nipissing DEED, ncccoseoe 56 July 8 9 Decl7 4% July 6% Jas 
#253 2% 253 25g 253 «2%! = 25g 25g 25g 35g 3!2 3%, 8,930) North Butte Mining..-.--. 2 Apri3 37g Sept 20|| .89 June 373 Nov 
*allg lg) *allg lg) *allg lig} 1 1 *a1 1!2} *1 lig 25 Ojibway Mining.-.-....--. 25} .60 Jan 4 2 Nov22)| .16 Nov lly Jap 
14%, 15 1412 15 1412 1419) *15 16 *15 16 *l410 15 495 Old Dominion Co-..-..-..-- 25, 14 May 26; 20 July 17 16% Dec} 27 Jap 
Ss 68S llig 11! 11% 1134) 11% Lilo} Allg 11%! *11!g 12 705 P’d Cr’'k Pocahontas Co Ne par| 10!2Mar29| 15 Jan 2 101g June] 187, Sept 
1714 1734) 173% 18 *17 18 17'g 17's 17'g 171s! 1714 17!2 Sn ne awanenee 25| 15!2May 24) 25 July 16 19 Apr| 391g Jap 
ss 7 2612 27 2612 26!2] *26 27 | *26 2612 2614 26!2 330\St Mary’s Mineral Land... 25) 25!2May 25} 381g Feb 10|) 28'2 Apr] 48 Jas 
$2% 344) *3 Zo) «= 312s Bla] 83 a ee co. Ge \Seneca Mining........------ 312 Dec 1) 953 Jan 4 7% Nov) 11 Nov 
30.30) *.25 35) 26 26, *25 40) .30 30; *25  .40 SRE oo ccxasennes 10, .25 Dec 8) .80 Jan 5|| .50 May) illg Jap 
*26 30) *.25 .35) *.25 .40| *25 40) .20 .26) * 23 30) 550 Superior & Boston Copper. 10; .20 Nov30| 1%,Mar 1|} .70 May) 2 J 
*5\g Sle 51g 54 5% 54 5% 5's 5% 5%! 5%, 1,070 Utah-Apex Mining....-.--. 5 4% Oct 26) 11% Feb 5 3% Jan| 8% Jap 
1% 1% l!g 1% lig lg 11g lg} *1lg 13% A 1%! 900 Utah Metal & Tunnel----. 1} .25 Dec 8) 2%Mari13)) .40 July) .98 Jas 
*50 50 65) 65 65) *.50 65) *.60 65) 65 .65| 300 Victoria....-....-.-.---- 25| 40 May24) .75 Feb23|| .22 Nov) 1% Jap 
20 20) *.10 .20) *.12 120) *.12 20) .13  .13| *%.12 20) RE wig nnndsneinneaie 25| .10 Sept13) .40 July 20/) .10 Dec) 48 Jas 
A ae “ee : OLR ey i eae 25| .40 Feb 1! 45 Mar22\! .05 Apri .21 Feb 
Suebanbameh eames eoeienen aan. @ Assessment paid. % Ex-stock dividend. t Newstock. zs Ex-dividend. yg Ex-rights. # Ex-divideud and rights 
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i | Week's Range Range Since Jan. 1. 
Outside Stock Exchanges Stocks (Concluded) Par : Sy Shares. Low. Higa. 7 


. . ‘ . 4 5 “4 , u“% 
Boston Bond Record.—Transactions in bonds at Boston pray onde ile san” anitd tr ay: Mar| 120% Feb 
Stock Exchange Dec. 11 to Dee. 17, both inclusive: Lehigh Valley 50|......| 103 104% 134 Apr| 10444 Dee 
Lit Brothers 8%| 26% 29 9,501; 2 Mar; 33% Jan 
Man Rubber 10 1 13- 16 A 620 Dec 8 Jan 
Penn Cent L & P cum pf_* 7: 3} 70% — 91 —_ 
f Pennsylvania RR 5 56% »2: 3% Mar 7% Oct 
Bonds— -\Low. Htgh.| Week. Low. High. Pennsylvania Salt Mig. _50 10) Jan Feb 
cca wees el 2h) ji ic : ; 4 i 4 N r D 
Atl G & W185 L 5s_.1959|69%| 69% 69%| $3,000| 65. Apr| 74 Feb | P"pavelbhaa Co (Pitts) - 1 gO] | S81 S7° Marl ‘ Dec 
Berlin Electric 6 +48___1956 98 98 5,000} 94% Nov] 98 Dec Preferred (cum 6% 50. : Jan 
Boston & Albany 348.1952 8144 81%4| 2,000) 8144 Dec| 82% June | phijs Electric of Pa... 2! ; ¢ : , . Mar| 67% Jan 
Chic Jet Ry & U8 Y¥ 551940 100% 10044} 1,000) 99 Jan| 102 Aug Power rec'ts F “+h ( 06 4 Apr 3 
East Mass Street RR— ; Phila Insulated Wire- ; Jan Nov 
m 4/48 series A 64 64 4,000 ‘ Mar| 70% June | pnila Rapid Transit .___5 3% 54% 5) 5 Jan Jan 
» 6s, series C corned OO Apr; 99 JaD | Phila & Read C & 1 Co___* 2% 42%| — 37% May 
Hood Rubber 7s 103% 103%| 6, 34 Dec] 106% June | pnijadeiphia Traction.._50| 53 % 58% 76| 56 Nov 
K C Ft Scott & M 4s8__1936] _- 92 92 : , Dec| 92 Dee] phiia & Western ee 11 f Mar 
Keystone by Co 68. ..1951 4 98% 98% Oct 99 Oct Reading Company 50 5 % t y Apr 
99% 99% , 4% June} 100 = Sept First preferred... ____! 4( 41 "6 Aug 
103 103% , Feb] 105% Apr Warrants ; 223, « ‘ Oct 
Miss River Power 58__1951 100% 101 5, { Mar} 102% July | ghrey El Dorado Pipe L_25 5 254 545 3% July 
New Eng Tel & Tel 58.1932 100%| ¢ Feb) 102) May | seott Paper Co pret “25 8% 9914 ms 9744 Aug 
P C Pocah Co 7s deb- - 1935} - 99 of Dec} 111 Feb | stanley Co of America___*| 835 85 R534 26| 55 May 
Bwilt & Co 5s- 1944)... .- 101%} 20, 94 June} 10244 AUS | Tono-Belmont Devel___-1 a 214 2h 05 ‘ Apr 
United Ind Corp 68. __1945 Y: 93 2, ‘ Apr) 93 Dec Tonopah Mining.____. 3K 3% 825 3% Nov 
Western Tel & Tel 58. .1932 100% 100%| _ ,: 9914 Marl 101% Aug | union Traction : $32 38% al 33 Jan| 435 
. Cates Gas Impt_-_-_-_.__ 50} ; % § ,076 6 Mar M4 
Baltimore Stock atl Menainh of transactions at S Dairy Prod A. ‘ ‘ 5] July! 38% Mar 
Baltimore Stock Exchange Dec. 11 to Dec. 17, both in- Victor Talk py me | es se : ‘ie 
clusive, compiled frvm official lists: West Jersey & Sea Shore. 5 -* Oct July 
; Westmoreland Coal new_! 5f 5 5 g Apr| Dec 
Friday Sales , * q or or ‘ * Ses > 
Last |Week's Range| for Range Since Jan. 1. York Rys preferred -- - - - ‘ 5% ‘ Nov Feb 
d Sale of Prices. Week. a oe 
Stocks— Par.| Price.|Low. Htgh.|Shares.| Low. High. Amer Gas & Elec 58...2007 Feb ¢ May 
Arundel Corp new stock..*| 3% 33 83%] 1,606] 28% Apr] 36 Jan | lee & Poop tr otis 4.1086 aes aeel tek “Non 4 Feb 
Baltimore Trust Co... .50 12934 130 162] 128% Oct] 154 Feb teens State R “— in teen 45 48 | 10'500| 4! Dec| 56% Feb 
ee pane. oa"se°* aie | as 6p Se open | Reyetone Telep lst 58-1935|......| 9334 93%| 3.000] § Jan} 9415 Dee 
B } : P yr « TOE + 00 ( «1, | Lake Superior Corp 58 1924|____-- j j 10,000) < Nov| 13% June 
a oom 2 a oo oo Jan | Lehigh C & N gen 4148 1924 99 9 6.000} 96 Nov| 1004 May 
B + a 30 oe MD | Pa & N Y Canal 53_.-1939]_- 2 10: 1.000] 9314 Nov| 102 Dee 
osf®n Sand & Gravel_100}- oa $1 20; 61 Mar Nov Sacuion Wann tr étte da 1043 +r arc Rk 2'000| 61% Nov| 78% Nov 
Central Fire Ins__......10].-.---| < 26 50| 25 Sept % Feb Phile ‘Ge a — - _ 2 : —-s 
eee eee Ons pew 600) 50 = Aug]1.00 Nov | “‘stmpd sk fd & red. .1951 9914 100 | 7,000} 9614 Jan| 100 Dee 
ventury Trust --- - 50 i674 i674 50} 153 Aug Mar Phila Elee § ax store % 103 5500 % Oct| 103% Apr 
Ches &Po Te of Balt pf 100 115% 115% 31] 110}¢ Jan ) = Jan alla, Elec 6s... - 1900) - - -- - « 04%%| 76.400] 102. Mar| 105. Dee 
Commerce Trust. --.--.-100 58 58 40; 57 Oct j1% Mar gg +9: etnies 6% 107 . “2'000 % Mar 108 June 
Commercial Credit---- . f 18 19 529 344 Nov Jan 6 425 - tee i07 : a7 4000 athe June 108% Aug 
90 OD 991 ac ‘ AS , 9ALZ ‘ 5 ‘ A ’ , . . 
Preferred B 25) 2: 23 4 23 ‘ 246 ‘ Nov 271, ion 5148. - 1972} 102% 2% 102%] 13,000} 100% Nov] 103% Nov 
035% preterred....2100| 87 | 86° 87 | 6] 86 Nov] 97 Feb | Reading term coli 5s__1941 '{ 104%| 13,000] 104% Deel 104% Oct 
Consol Gas, E L & Pr__- 52%| 52% 53% 95| 45 Jan| 57% Feb | United Rysgtretfs4s 19491 64 364 | 37,000!_57__June!_65 __Jan 
6% preferred j 106 106 10 2 Jan % July 
644% preferred. _-_- 110% 112 15 Mar Dec 
7% preferred raed : 112% 114 70) 9 Mar} 11 Mar Chicago Stock Exchange.—Record of transactions at 
] fe! 26! 26) 264 2: é ‘ re 
Src. a 70°| 1451-70 | 1,140) 12 wanl 14874 fee | Chicago Stock Exchange Dec. 11 to Dee. 17, both inclusive, 
Consolidation Coal_---100] 36 35% 36 783| 35% Dec| 51'4 Feb | compiled from official sales lists: 
Continental Trust 100 245 5 245 5} 23% Aug} 25: Feb 
Eastern Roll Mill new stk _*}- ~~ - 29% 25% Nov Feb 
Finance Co of America. 25} - ~~ - ( { j Oct ‘ Jan 
Finance Service class A. _10 J 4 210) % Sept 20% Jan 
Ga So & Fila Ist pref 100} YO'_' § , 90: 3: 90! Dec { Mar 
Hare & Chase *) 2 > 2: 2: Dec} 26 Mar 
Preferred ] ney 91% 92! 5% Aug| 96 Sept 
Houston Oil pref tr etfs 100 » 884 é Nov| 89% Jan 
Lorraine Pet Co__ic share a 2 2 25 Dee Oct 
Manufacturers Finance 25 namie { 5 ‘ Nov i846 Feb 
2d preferred. 25} . - 2% 2: ‘ 9'4 Aug} 24} Feb 
Maryland ¢ ‘asualty Co.-25] 987 ] ¢ May Jan 
Merch & Miners new_---_*}---- 3744 Dec Jan 


OLLI PPD PILL LLL LLP PPP PL LLL LLL A 








Friday 
Last |Week's Range\| Sales Range Since Jan. 1. 
Sale of Prices. jor 






























































* No par value. 





\f riday| Sales 

Last |\Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. |-—— —— 
Stocks Par.| Price.|\Low. High.\ Shares. Low. High. 
Adams Roy alty Co com. 26%! 726% 27 | 423) 2: . % Oct| 37 lg "Feb 
All American Radio cl A r 10%! 10% 12 300 Apr) 19 Jan 
American Pub Serv pref 100|_____-| 97% 97%| 15 92 May; 99 July 
Am Pub Util Co par pfd 100) _ - 7 77 4\ 82| 77% Decl 91 Feb 
American Shipbuilding.100| 79%| 78% 79% 280 May; 95% Jan 
Amer States Secur Corp A‘ od 3% 34%] 3,050) , May 8% Feb 


Cc lass B é 3% 3% 4 4,500) 1 Mar 5% Feb 
Monon Val Trac pref___25 ; 23% % ; Apr| 2: Nov %l\ 6, a 6 May| 1 June 
Mt V-W'db’y Mills v tri00 : ye ‘ 94% May]! : Oct PP any Co (Del) pref 100| 9: : 94 70| & Aug; 98 Mar 

Preferred v t r_- .100 { 46 is June ‘ June | Armour & Co pref_- - 100) 33 3% 84% 415 5| 79% May) 92% May 
New Amst'dam Cas Co..10! 5: 5: 5: 20: ‘ Mar| 56 Jan Common cl A v t ¢_.25 5! 16% 630 : May| 25% Feb 
Northern Central é 2% 82) 5 78% Jan ‘ Nov 25|___- 3 8 9% 5 5% May) Feb 
Silica Gel Corp...-.----- : é F 86 ‘ Oct| 2: Jan oO | : : 36% 350) Aug| 37% Mar 
United Porto Rican com - , 37% 33 ‘ 37% Dee ; Dec | Auburn Auto Co com__ 25} 72 5,25 4 Mar| 2% Mar 
United Ry & Electric...50| 20} 2 20'%| 2,715 Jan, 3 Nov | Balaban & Katz v t c___2 65 ; Sept 544 June 
U 8S Fidelity & Guar-.-_- 50} ; 2: ; 239 Mar} 2 Dec Preferred _100) _- 2 102 July} : Feb 
Wash Balt & Annap---_50}-- ly ¢ 2 8 Mar 5 Jan ‘ ¢ ‘ 


‘ : ” z J Beaver Board v tc B_- ; Dec} Aug 
West Md Dairy pfd----50]----- é 5214 45 4% Dec Jan Preferred certificates. 100} ___- : ’ K 3: Mar| : Aug 


Bendix Corp cl A _10 ’ 36% 38 2,775, 25% Mar, 38% Oct 
Borg & Beck com 10} 5: 5 53% 9,850) : Jan! 55 Sept 
Brach & Sons (E J) com__*| 27? ‘ 28 370) Dec| oe 7 Feb 
Butler Bros............20] 26% 27% ,320) Dec) 30 July 
Celotex Co com _.- * 3) 83% M4) 7 3? Dec Nov 
Central G & E Co pref ae 9¢ 9% 9% . = 92 _— 
>ub S of_* ; 9! 5i : Ma ¢ an 
Cons G, EL & P4148-1935|------| 98% 98%| 3,000] 95's Feb] 99 Sept Centra Pt ached 100] pin % Nov} 93 Jan 
5%% notes, ser EK __1952]--- -| 106! ‘4 106% 3,000 Jan Nov Certificates of de posit 100) ” a . vi; ¢ Nov} Dec 
6% notes, series A__1949 107% 107% 8,000 5 Jan 734 Aug | Central Pub Serv (Del) - F y4 55) § Apr| Sy Nov 
Davison Sul & Phos 68.1927 100% 100%} 3,000 Sept 6 Aug | Central S W 7% pret- *l 693% 93% ¢ 7 ( Mar| July 
Elkhorn Coal 6 }48- ~~. 1932} - -| 99 9944) 4,000) § June Apr Common hgh: ' F 700) 7% Nov Dec 
Fair & Clarks Trac 58.1938 92% 92'| 5,000) 904 Feb 94 June Prior lien pref ¢ ¢ 25 ‘ June Feb 
Ga Sou & Florida 53__1945 101% 101%| 1,000 Jan Nov | Chic City & Con Ry pt sh* * ie: May Jan 
Hendler Creamery 6s- - - - - ceecce] MD Ie 1,000 Oct 100 Oct Preferred ; % i 25 % Aug Jan 
Houston Oil 648_----1935 103 103 5,000} 91% Apr| 103) Dee | oricago Fuse Mfg Co : ‘ : June! 3: Jan 
Monon Val Trac 5s_..1942] 92}¢| 924% 92%] 5,000 'g Jan}! 934 June | Ghie NS & Milw com .100 37u : ‘ May | Feb 
Nort & Ports Trac 5s_ _ 1936 98 984} 20,000) ¢ Feb); 99% Jan Prior lien pref . YQ 5, ry 97| Of Mar' Dec 
North Balt Trac 5s 1942 100 =100 2,000; 9 Mar| 1004 Nov Preferred ‘ ‘ ‘ 1 Oct! Jan 
United Porto Rican Sug 7s 6} 10144 10144} 16,000 Dec] 101'¢ Dec | copie R T prior pref “A” 100| ‘ 9% Nov Dee 
United Ry & Elec 4s. _1949 70% 70%} 28,000 ¢ Mar| 71% Mar | Ghiec Ry part etfs ser 2.100! ¢ le May . Jan 
Income 48__..-.._- 1949|.-._--] 51% 5254} 26,000 Mar| 5254 Dee | Gommonwealth Edison 100 13834| 137% 138% 92 10 Si Aug) 145, June 
Funding 5s 936 764% 77 4,100] 67% Jan} 77 Dec | Consumers Co new 5| 7% % 3 50| 5% Aug| Feb 
SO ee a 100 =100 1,000} 97) Jan} 100 Nov | ~Gommonvte F > "200! Dec| 7% Oct 
6s, when issued- --_1949] _ - -| 97% 98 2,000} 91% Jan| 98 Dec | Continental Motors y 4 Z 9% May, 1i Jan 
“4 ¢ he 1¢ : . . < — / . / p , 7 . 
Wash Balt & Annap 5s 1941 é 64 64 1.000 Jan 734 Feb Crane Co : 85) y Oct| Jan 
wr Viet © own Will Pap Ist pf_* «Dee | Jan 
. : ‘ Srown-Willam Pap Ist p { 97 ec | 
Philadelphia Stock Exchange.—Record of transactions | Cudahy Packing Co-__..50 g) 52% 5: . 
at Philadelphia Stock Exchange, Dec. 11 to Dec. 17, both | 5unee Sy nsoald 5| 10534 Nov| 
inclusive, compiled from official sale lists: Diamond Match é Nov, 
mr Pl Household Ue Corp. io] i484] 1 set 
rluay Sales J) ouseho orp. 7 e , J 
Last |Week's Range| for Range Since Jan. 1. Elec Research Lab . 2 | J 8% July 
Sale of Prices. Week. |— Empire Gas & F7% pf- i00 9: : { Apr| 
Stocks— Par. Price.|Low.  High.|Shares. Low. High. Evans & Co Inc class A. -5 V4 é ’ , 
Abbotts Al Dairy pref_ -100 seers 103% 100) 10034 Jan 103% Dee 5 %4 275 May 
Almar Stores | 17 184 1644 Oct) 20% Sept | Fitz Simons & Connell 
Alliance Insurance 50 51% 75| 441% July] 59 Jan Dock & Dredge Co v Jan) 
American Stores__-- ---- * 74%| 274 7634 37} 60 Mar] 94% Jan | Foote Bros (G & M) Co--* ‘ ‘ : 9 , May) 
Baldwin Locomotive __. 157 164% 30} 99% Apr] 164% Dec | Gill Mfg Co_______---- 5} 75| 334 May) 
Bell Tel Co of Penn pref_- ‘ 112% 113% 341 10914 Mar! 1134 June | Gossard Co (H W) { 37 4} 31% Mar} 
Cambria Iron 50 40% 345] 38 Jan} 40%4 Sept | Great Lakes D & D_--- ! 3s ¢ 25) 12: Mar} 
Congoleum Co Inc-_--- 19% 1334 May| 29 Sept | Greif Bros C’page A com_* ; _ May 
Consol Traction of N J- 37% ; 29 Mar) 38 Sept | Hart, Shaff & Marx___100 f g 4 Nov) 
Eisenlohr (Otto) - ‘ 2! 11 Oct} 20% Feb | Hupp Motor 1 ‘ 3 2: ¢ ‘ Mar| 
Electric Storage Batt’y - 3 :: 73 Jan} 93% Aug } Illinois Brick ; 52 | 25) ¢ Jan} 
Fire Association, new -- 5446 5 : 50 July| 68 Jan | Ill Nor Util pref : 92 %4) 90 May| 
Horn & Hardart (N Y) com % 5: : 49 Sept} 57%4 Dec | Jaeger Machine Co ‘ May) 
General Asphalt 0 3 ; 5| 56 Mar| 93 Sept | Kellogg Switchb’d new- - ‘ y 2% ; Dec} 
Giant Portland Cement. 50 73% 31 Mar| 77 Dec Preferred 100 9: 9: ‘ é Nov 
Preferred. 744 Nov| 56 July | Ky Hydro-E! pfd %l § 943 35| 91% June! 
49 Mar| 64% Jan | Keystone St & W com. fat 9 48 oo 
17. July! 29% Jan Preferred 1 | 88% Dec 





Common cl By te 
Associated Investment C< 





Bonds 
Augusta Electric Ry 5s . 95 95 $1,000; 95 Dec! 95 Dec 
Bernheimer-Leader 78_1943) 102 102 102 1,000 Jan : Feb 
Central RR & Bkg Gacol5s| 100‘! 100'¢ 100% 1,000 lg Dec i Dec 
Central Ry exten 5s__1932 99% 99% 1,000} 99% June| 99% Dec 
Consol Gas gen 4'48-_1954 984% 98% 4,000)  § Feb| 98% Apr 
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#riaay Sases Friday; sales 
Last | Week's Range| for Range Stace Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale of ° Week. Sale of Prices. Week. 

Stocks (Continued) Par| Price.|\Lew. High.|Shares. Low. Ht. Stocks (Concluded) Par| Price.|Low. High.|Shares. Low. High. 
Kentucky Util Co pfd_.50) 51 51 51 35) 49 Mar| 52% Aug | Pacific Tel & Tel, pref__100}_____-_ 107% 107% 15} 99% Mar] 107% Dec 
Kraft Cheese Co______. 25) 60 59% 60% 985| 55 May! 90% Jan | Paraffine Cos, Inc, com__*| 10944} 109! os 110 20| 84% Jan} 113 Nov 
La Salle Ext Univ (Il) ..10 9 7% 9% 350 7 Sept! 14% Jan | Phillips Petroleum--_-___- *| 55%| 55% 57%| 2,585} 41% Apr] 53% Dec 
Libby MeN & Libby new10| 10% 9% 10% 1,825 74% Mar| 11% Dec | Piggly Wiggly, W St ‘‘A”_*}_____- 19 1 19% 155} 19 Oct} 20% Oct 
MeQuay-Norris Mfg -_---- Rate 17% 17% 230} 15% June| 19% Feb|S F Sacram, RR, com__1/00___-|- 4) 44 1/85 .50Jully 4.50 Dec 
Merch & Mfrs part pref_25|_____- 32 96} 30 Dec| 36% May rer Sea. "1734 17% 25} 17% Dec} 32 Jan 
Middle West Utilities.__.*| 112 111% 113% 1,986; 99 Nov! 134% Jan | SJ L&P, prior pref___100| 10644| 106% 106% 120} 102% Jan} 108 Nov 

Pees 100} 107%| 107 107%} 1,685) 97% Jan) 111% Feb te) Seabee 101% 101% 25} 96% Marj 102 Aug 

Prior lien preferred_.100| 117%| 11744 118%%| 1,182) 106% Jan) 123% Feb | Schlesinger (B F), com A-*|______ 23% 24% 480} 22% Jan| 27% Aug 
Midland Steel Products..*|...... 44 45% 175; 40 Oct} 49% Fev | Shell Union Oil, com__-_-_- *| 29% 29% 29%] 7,557) 23% Mar 1 Nov 
Midland Util prior lien. 100) _____- 99% 100 105) 98 Mar| 104 June | Sherman & Clay— 

Boeeeeees A. .....<cre 100} 98 98 98 25) 96 Jan| 99% June 7% prior preferred..100| 94%4| 94 941, 65| 87 Aug| 96% Feb 
Morgan Lithograph Co..*| 61 z60 61%) 1,225) 24% Mar| 65% Oct | Sierra Pacific Elec, pref.100)_-_-.__- 87 87 100} 80% Apr| 89 Nov 
Mosser Leather com_-_-.-_. *| 11%] 11% 12% 131} 114% Dec} 16% Aug | Southern Pacific. -_-. 100} 110 107% 110% 1,712} 96% Mar] 110% Sept 
Nat Carbon pref new__100|_____- 130 130 50) 124 Oct} 130 Dec | Sperry Flour Co, com_.100| 43 4244 43 356} 40 Oct} 614, Jan 
Nat Elec Power A wi_...*| 23%4| 22% 23%] 1,350/ 1934 Mar| 26% July ... epee 100} 92 9044 93 120} 90 Oct} 97 Jan 

i Ritinthineaes® 00| 94 93% 94 235 2 July! 96% Feb | Spring Valley Water_..100) 10134} 101% 103 140} 100 Jan} 108 Feb 
National Leather_______ 10 2% 2% 2%] 2,000 2% Nov 4% Jan | Standard Oilof Calif....25) 583¢| 57% 58%] 8,320) 5254 Mar| 6334 Sept 
National Standard------ *| 32%| 31% 32%] 5,510] 26 Sept} 3334 Oct | Texas Consolidated Oil__10)------ 40 .45 | 1,200 .26 Jan| 1.50 Jan 
North Amer Car com__-_- 28%| 28% 29 350| 26 Mar| 32 Jan | Union Oil Associates._._..25) 54 52% 54%| 6,045) 36% Jan| 67 Jan 
Nor West Util pr In pref ido ge enrnes 99% 100 25) 93 Jan| 100. Nov | Union Oil of California..25| 53%| 52 % 54%) 6,160; 37% Jan| 66% June 

7% preferred... -_....100}.....- 94 94% 148} 91 Nov| 97% Aug | Union Sugar, com--_-_-_.. 25) 18%| 17 18% 512} 17 Dec} 29% Feb 
Novadel pref_.......--- *| 26 26 26% 825| 24 Oct} 28 June | Universal Consol Oil----_- 1 1.25 1.10 1.15] 3,075 1.10 Dee 1.45 Sept 
Omnibus vottretiswia..*| 15%| 15% 15% 850| 12% Oct) 21% Feb | Waialua Agricul Co, Ltd.20/---.--- 37 37% 150} 2944 May| 38 Nov 
Penn Gas & Elec wi___--. _ Seep. 19 19% 450| 19 Nov| 24 Feb | Wells Fargo Bk & Un Tr100|_____.| 265 265 5) 235 Feb| 265 Dec 
Pick Barth & Co pref A_.*/_____- 20% 20% 96} 19 May! 23 Aug | West Amer Finance, pref 10 9% 9% 9% 250 8% May; 10 Feb 

Common v t ¢_____.-- ae 13 13 100} 12% July| 13% Nov | Western Power, pref_-_-100)------ 98 98 46| 94 June| 98% Feb 
Pines Winterfront A_.--_- 5) 54 52 54%| 1,530| 33% Mar| 60% Aug | West Coast Life InsCo_-_1|--.--- 4 4 25 3.75 Jan 4.50 Jan 
Pub Serv of Nor Ill_____- 130% 132 238] 121 t| 140 June | Yellow & Checker CabA.10 9 9 9 350 9 May| 10% Mar 
Pub Serv of Nor Ill. 100 ees: 131% 131% 25| 128 t| 143 June | Zellerbach Corporation...*| 28% 7% 29 5,574] 25% May| 29% Aug 

ey “aecon - a 100 PRE oe \% 102% 10} 99 t! 106 July , -__aaee Se 96 96 6 110! 94 Feb! 98 Aug 
Quaker Oa 3 ee 107% 1072 y Jul - 

Q BS Music com.._.___. 34 34 3430 on ei pin ere tee * No par value. x Split five shares for one. 

Beat oe 1 Mostery Mills- io 42% 41 e “ zs 3.408 $1 4 Jane - +1 — Pittsburgh Stock Exchange.—Record of transactions 

Sears Roebuck & Co. joo) 2222 5514 56%| 1,700| 39%, Jan| 180 Mar | @t Pittsburgh Stock Exchange Dec. 11 to Dec. 17, both 
Solo Pr Elec A com_25}___--_- 25% 26% 850) 22 Apr| 26% Nov | j i ; FR. < 

so uthw Gus & Ei pret i 0o| 3433) 9435 96 a. oS ak = inclusive, compiled from officials sales lists: 

i ae Se 26% 26% 100} 26% Dec| 30% June Frida Sales 
Stewart-Warner Speedom *| 66144, 66% 68%) 2,725, 61 Nov} 93 Jan | 
Swift & Company--...100| 116. | 116 116% 1,120| 110, Apr] 118% Nov te og FA 4H. om be 

rnational.____ 2%| 22 23 .775| 14% Apr| 24% Nov “a } 4 oh.\s : , 
Tenn Prod Corp — <i 104 10 10% 4101 10 july, 15% Mar Stocks Par.| Price.\Low. High.\Shares. Low. High. 

: pn (J RR) ----~--25)------ 474% 47% 350| 42 Apr) 50% Sept | amer Vitrified Prod com 50} _----- 30 36 30 100} 23 Aug} 33% Jan 
Le me tne . Carbon.*|-- -- . 94% 95% 560| 72% oe 97 Nov | am Wind Gi Mach pref 100} - - -- - - 81 8i 60} 80 Oct] 91% Jan 
United Biscuit class A-.-°] 39 38 = 40 285) 3434 §Oct| 5834 PJan | am Window Gi Co pref.100|---_--| 109 109 75| 106% Jan| 112 Feb 

Iron Works v t c_50 3% 3 4%) 2,255 4% Mar 4% Dec | ark Natural Gas com__100 7% 7% 7%) 2,906 5% Feb 8% Oct 
— Lt& Pr,Awi new ® Ah 12% 12% 165} 11 Oct 26 Feb | Blaw-Knox Co________- 25| 72 70% 72 220) 45 Mar] 80 Sept 

AA eee ---------*|------ 7, 8 90| 15) Apr) 31 Mar | Byers (A M) Co pref..-100) 10734] 107 107 20] 98 Apr] 0744 Dec 

= ene c || : 87 85 884 230 81 % Mar 92 May | Carnegie Metals Co--_-- _ ee 11% 12 220} 11% Nov| 21 Feb 

_ Preferred cl B wia_...*)....-- 51% 200; 52% Apr) 54 Sept | Columbia Gas & Elec com-|------ 88 88% 265] 79% Aug| 90 Dee 
United Paper Board - -- 100} --- - -- 17% 17% 150} 17% Dec} 38 Mar a ligt rae | die 101 101% 148] 95 Aug! 101% Dec 

Preferred - _ __ - _-- ij eee 64% 66 60| 64% Dec) 75 Mar | Consolidated Ice com-- -50 2 2 2 210 1% Aug} 2% Feb 
U8 Greem.........- 20) 143 140% 145 2,135) 125 Mar| 171 July | Devonian Oil_._______- 15 14% 15 320} 12% Apri 17 Jan 
wae ae Battery Corp....10 , 26% 30 1,060) 8% Aug) 30 Dec | Duquesne Lt 7% pref- “i00 1154] 115% 115% 40} 112 Mar] 116% Nov 

-~~------------- 8%| 7% 8% 405; 7% June| 14% Feb | Houston Gulf Gasnopar_-| 6 6 6 600} 5% Nov] 10 Feb 

Ward (Montgomery)&Co io asd 69% 72%) 5,550) 58% Mar) 81% Jan | Indep Brewing com--__-- ee 3 3 10 2% Jan| ° 6% Mar 
EE, ae 113% 115 550} 107% May| 115 Noy "ess Gee 5% 5% 10} 5% Nov| 8% Mar 
Williams Oil O Mat com_*} 15%] 14% 15%) 7,900) 13 Oct} 23% Feb | Lone Star Gas___..___- 25) 45%| 44% 45%] 2,923] 39 Apr| 46 Oct 
Wolff Mfg Corp_______-- 6% 6 6% 246 5§4 Nov| 10% Feb | Nat Fireproofing com_.100| 7% 7% 8% 425| 7% Oct] 18% Feb 
Wolverine Portland Cem io 5% 5% 5% 650 5 Aug 9% Jan Preferred.._.___. _.100} 30 29% 30 365| 26 Sept| 39 Jan 
.. . - =a 52%| 52% 52% 620} 49 Apr) 57% Oct | Ohio Fuel Corp____-..-25]------ 46 46 79| 33 #£Apr| 46 #£Dec 
Yates Machines part pas 28%%| 28% 28%| 1,765) 26 Mar| 32 Feb Certificates of deposit ___|_--__- 45% 45% 213] 4144 Sept] 47% Dec 
Yellow Tr & Coach MfgB 10} 28 27% 29%) 2,05 21. May} 39% Sept | Okla Natural Gas ctfofdep| 2034] 20% 21 2,444] 19% Oct] 21 Dec 
Yellow Cab Co Inc (Chic) *} 44%| 44% 45 42% Mar) 50% Feb | Pittsburgh Brewingcom_50| 4% 44% 4% 100} 3 Jan} 7 #£™Mar 
Bonds pincberen ite Gas =| "Bis "Beil go) "Sut Ai] 18 
ttsburgh O S.. ocacthscoee~ 3% 3% 3% ug an 

Allied Packers 8 f deb 68'39) 62 62 62 {$20,000} 62 Dec} 62 Dec | Pittsburgh Plate GiCo-100}) 272 | 271 273 117] 268 Nov] 310 Jan 
Cent West Pub Serv conv Salt Creek Consol Oil. -_10}-----. 8 8 50| 7%. Oct| 10 Feb 

Gee @0......-+.---. 974%4| 97% 97%) 66,000) 9744 Dec) 99% Dec | Stand Sanitary Mfgcom 50} 90 89 90 885} 89% Oct) 118% Jan 
Chicago City Ry 5s.--1927| 7634) 73% 77%) 56,000) 67 Mar) 81% Sept | Tidal Osage Oil a 21% 22 1,730 July} 27 Nov 
Chic City & Con Rys 58’'27| 651 50% 51%) 56,000) 44% July}; 56% Jan | Union Storage Co____..25]_---- 43 43 45) 41 Apr| 43 Dec 
Chicago Railways 5s_.1927| 73%| 72% 74 | 26,000); 67 Apr) 82 Jan | United States Glass Co_ 25} --- 15% 15% 110} 15 Nov| 19% Jan 

1st M etfs of dep 5s- 1927 73%| 73% 73%| 45,000| 73 Nov) 77% Oct | Waverly Oil class A-- 44 44 44% 210| 404% Nov| 44% Dee 

5s series A_---._--- 927|.-...-| 504 514) 44,000) 45 Mar| 5434 Sept | West’house Air Brake__50| 144 14044 144 242 Mar] 144 Dec 
4s series B_-_-_-_--- 1927 32 30 = 35 6,000; 29 July}; 46 Sept | West Pa Ryspref____-- to ie 98% 99 25! 90'4 Jan| 99 Dee 
Cmene Eéieon 58..1943} 102% 102 % 104 | 12,000) 100% Mar] 105 July Rights-— 

s series C______- ae 5 95 5,000} 94% Sept] -95% Dec] o jas ee eee 27 63 27 
Hous G G Cost263401931|_..--.| 96% 97 | 51,0001 95 Sept! 99 Feb | “qumbla Gas & Elec mae) a oe ee 

*N ‘ Indep Brewing 6s- -- - . 1955) ---- 5% 76 $6,000} 75 Jan| 76% Nov 

* No par value, 2 Ex<dividend, t. c. “A” and preferred certificates reported in West Penn Traction 5s 1960 95 95 1,000' 86% June! 95 Dec 


error last week; should have read Beaver Board v t. c. ‘‘A’’ and preferred certificates. 


San Francisco Stock and Bond Exchange.— Record of 
transactions at San Francisco Stock and Bond Exchange 


Dec. 11 to Dee. 17, both inclusive, 


compiled from official 


























sales lists: 
Friday Sales 
a "an Range , -. Range Since Jan. 1. 
Sale of Prices. "eek. — 
Stocks— Par.| Price.|\Low. High.|Shares. Low. High. 
American Bank - - - -- 100} 195 195 198 49| 160% Mar) 200 Oct 
Anglo & Lon Paris NB. 100 — 205 207 50| 191% Jan| 207 Dec 
Armour & Co “B”’, com. —_ 16% 16% 100 13 May = 544 Feb 
Bancitaly C ‘orporation “35 85 84% 85 7,420| 72 Apr} 35 Apr 
Bank of Italy........-. 100} 490 480 500 716| 436 Mar 500 Dee 
Calamba Sugar, Fe 69% 70 150} 69% Deec| 70 Dec 
California Copper ------  ———. 6.25 6.25 25 4.50 Nov & Sept 
Calif Cotton Mills, com.100}_-.--.- 40% 40% 21 40 Nov| 46 Apr 
Calif Oregon Pow, pref_100} 102'4| 102% 103 40) 100 Mar| 104'4 Oct 
California Packing Corp..*| 70% 69% 71% 6,851 664 Oct! 180 Feb 
Calif Petroleum, com_._.25| 31%| 30% 31% 1,630} 30 Oct} 38% Feb 
Caterpillar Tractor_x..100| 28%| 27% 140 10,563 27% Dec} 150 Feb 
East Bay Water A, pf_.100| 97 96%% 97 150| 9344 May| 98% Sept 
B, preferred -_------- Pitaness 35% 35% 5} 35! 4 Dec} 38 June 
Federal Telegraph Co-___10}---- 10% 11 210 8% Jan| 13% Aug 
Fireman's Fund Insur__.25} 91 91 91% 257| 90 Oct} 971% Feb 
Foster & Kleiser, com___10}------ 13 13% 270} 11 May 13% Dee 
Great Western Pow, pf_100} 102 102 102% 145} 101 May} 110 Sept 
Haiku Fruit & vpsmneneet ee 9% 9% 225 6 Apr| 16 Feb 
St — S%&% K% 53 5 Apr) 15 Mar 
Hate Brose, Iine.........< 7 36\4| 36 % 36% 70| 35% Aug| 37 Nov 
Hawaiian Comm & Sug.25| 50 48% 50 340| 44 May! 50 Dec 
Hawaiian Pineapple. -_-_.20/...-.-.- 57 57 100} 48 Apr} 60% Jan 
Home Fire & Marine Ins.10}-_----- 30% 31 35| 30% Nov| 38% Feb 
Honolulu Consol Oil----10}------ 37% 37% 180} 35 Mar| 40% Jan 
Hunt Bros Pack Co “‘A’’__*}__---- 26 26 135) 24 June| 26% Oct 
Hutchinson Sugar Plan’n15}- - - - -- 12 12 48; 11 Apr; 16 Feb 
Illinois Pacific Glass ‘‘A’’_*}_----- 30 30 '4 415| 20% Apr! 33 Aug 
Key Sys Tran, prior pf_100| 71% 71% 72 200; 65 Oct; 89% Jan 
Poemered..........+-- ——- 32% 34 620) 27 Oct) 65 Jan 
Langendorf Baking ‘‘A’’__* 12% 12% 12% 235 12% Sept 13% Nov 
LA Gas & Elec, pref_- ae 98%| 98% 99 345 95% May; 100% Sept 
ne ae A. | ae “ eit je - rep ao Jan 
agnin ae : ere aime d Mg ‘ 9% June| 24% Dec 
Market Sty. prior pf -100]----- 45 45 35| 40 June| 4615 Feb 
2d preferred _-  ___ 14 14 5) 13 Nov; 14 Dec 
Mercantile Trust Co__-100} 305 300 35 53| 285 Jan| 305 Aug 
North American Oil_...10; 40 39% 40% 2,395] 32% Marj] 42 Apr 
oo a Shs bee ewes Zz 34% * 4 = ; 6 on 7 = ar % ad 
7) Ps tekesececes a 4 4 ‘ pr 44 Nov 
Onomea Sugar- -------- 43 43 , 10 3214 July; 43 c Dec 
Paauhau Sugar Plant’h- - 20} - - - - - - 12 12 25} 10 Mar| 12% Sept 
Pacific Gas & El, Ist pf_100} 100%; 100% 101 736| 97 Apr| 102% July 
Es 100} 129%| 129% 130 991} 118 Mar} 134 Sept 
Pacific Ltg Corp, 6% Lal 100 ae 97 97% 72| 94% Jan| 98% Sept 
Pacifie Oil_ - - - - - - 1.75 1.65 2 7.175 95 Mar’ 200 Dec 











* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 


Cincinnati Stock Exchange Dec. 


clusive, compiled from official lists: 


ll to Dee. 


17, 


both in- 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |———_- 

Stocks— Par.| Price. |\Low.  High.|Shares. Low. High. 
Am Laundry Mach com.25/ 109 108% 112 215| 108 Mar] 147% Jan 
Aine TOGREE.. «onc ccecctouse * 24% 24% 110} 24% Apr| 27% Feb 
Amer Rolling Mill com - = 46% 46 47 1,480| 44% Nov| 47 Oct 

"a 110%} 110 1 : : % 84) 108% Jan| 112% Mar 
American Thermos. ------|-.---- 9% 80 9% Oct| 20% Mar 
Baldwin new pref__-_--. ca 106% 106% 20| 104% Jan| 107 Oct 
Buckeye Incubator- ------ 444%) 43 % 44 ‘4 os 30 Jan| 45 Oct 
Champ Fibre pref-_---- ps 104 104 100% Sept] 106 June 
6 OT 23 23 23%) 1 236 22 Nov| 22% Nov 
Cine Postal Term pref -- 100 enneod 92 92 90 Nov| 94 June 
City Ice & Fuel_..-.---- 23%] 23% 23% asi 21% Nov| 25% Jan 
Douglas (John) pref... 00 ee 108% 108% 100} 106 Apr} 109 Nov 
Eagle-Picher Lead com - - 20 28 27% 29% 1,056} 264% May| 29% Nov 
Early & Daniel com-----*/------ 48 48 5| 37% Mar| 49% Nov 
Fay & Egan pref-__--.- io cexace 64 64 6| 55 Apr} 80 Feb 
Formica Insulation - - - ~~~ *]_...--| 22% 22% 32} 20 Apr| 27 Jan 
French Bros.-Bauercom_.*| 16 16 16 92} 15 Jan} 17 Feb 
SE CR nccsoesene a 4944 49% 75| 23% Jan| 59 Nov 
Gibson Art com___-_---- *| 42%) 42% 42% 399} 36% Feb| 44 Feb 
Globe Wernicke com undep 89%| 89% 89% nen cseenepiieeneanne 
Gruen Watch com.....--.*/---.--- 43% 45 20| 23% Jan| 55 Oct 

(aaa 00 108%} 108% 108% 30} 103% Feb} 110 Oct 
Hatfield-Reliance com- --*|------ 15% 15% 265| 14% Apr| 18% Jan 

a ea 101 + 101 4; 100 July} 102% Nov 
Jaeger Mach.......-.--- i ee 29% 30 58) 27 Oct| 32% Nov 
Johnston Paint pref __-_-_ 100} ------ 101 101 50} 99 Jan| 1024 Mar 
Kahn participating A__--_-|------ 43 43 10} 41% Nov| 45% June 
Boge Radio A...«-..««s- ee 9% 9% 25 9% Dee| 10 Nov 
ee ON. . w ic caccns 10} 130 128% 130 1 -_ 105 Mar! 135 Jan 

New preferred _ -- . _- Bel ascess ll 113 110% Mar' 114 Sept 
McLaren Cone. ......-- ¢ POP 16 17 33 17 Novi 20% Feb 
Paragon Refining com--25)| -- - --- 7% 7% 50 6% May 9% Jan 
Procter & Gamble com-_-_20} 160 159% 161 613} 139% Jan| 164 July 

6% preferred_____.- 00} 113 112 +113 40| 108% Apr| 114% Mar 
Putnam Candy pref...100) ----| 95 95 1) 95 Dec} 100 Mar 
Richardson pref - ----- Db acend 108 108 10} 105 Feb! 108% June 
Standard Drug. -.--.-- —— —— 13 15 105 13 Dec| 24 Jan 
og Be OE ae *| 48 47% 48% 30| 39% July} 63 June 

/ rey eer 102% 102% 9} 99 Mar) 105 Sept 
U 8 Playing Card_----- c 178 170 42| 135 May] 187 Apr 
U 8 Print & Litho com.100) - - - - -- 78 78 72| 74 Novi 95 Feb 

OS Pe 100} 95 944% 95 53} 91 July| 100 Feb 

Banks— 

Citizens National _ - --- ee 228 228 5) 212 Jan| 233 Feb 
Fifth-Third-Union units100) - - - - - - 329 329 15} 318 May! 330 Dee 
First National. ------- ee 333 ©6333 | ees errs reer. 
Second National 100! 230 224 230 30! 210 Feb! 230 Dec 
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Friday\mac Ia Sates Priday 
Last Week's Range| for Range Stace Jan. 1. Las .| Week's Range| Sales Range Stuce Jan. 1 
Sale | of Prices. | Week. Sale | of ; for 

Stocks (Continued) Par Price |Low. High |Shares.| Low. Hwh. Stocks (Comcluded)—par\ Price.|Low. Htgh.| Week. Low. Ht. 

Public Utilities— Assoe Gas & Elec, class A.*| 35%;| 35% 36%| 4,900) 2534 Mar) 38% Aus 
Cincinnati & Sub. Tel...50| 89 89 91% 460| 81 Jan| 93 Nov | Atlantic Fruit & Sugar...°%| 1% 1% 1%! 1,700) 89¢ Jan) 2 Feb 
Cine Gas & Ele¢_----- 100} 93 93 94% 708| 88 Marl 953% Apr | Atlas Portland Cement...*| 43%| 41% 44%] 2,200} 40 Dec) 55% Mar 
Cine Gas Transp----.-.- 100) al 122% 122% 20| 112% Jan) 125 July cite anemone’ 42 42 300} 42 Dec] 42 
CN &C Lt & Trac com 100) _._.-- 88% 88% 50| 88% Jan| 93% June | Auburn Automobile com 25 70 68 70 925} 41% Mar| 73 Mar 
Ohio Bell Tel pref. ---- (sips: 112% 112% 71| 109, Jan| 115 July | Babcock & Wileox Co_.100] 118 | 117% 118 140} 112 Oct} 149 Jan 

Balaban & Katz com vte.25} ------ 63% 63% 50| 63 Sept] 73} June 

Tractions— Bancitaly Corporation. _25} -- -- -- 84% 84% 100| 78% June| 85% Nov 
Cine Street Ry.......- 50| 38%! 37% 38%) 1,298) 33 Oct| 39 Nov | Beaverboard Cos, pref. 100 oe 38 38 200} 23% Nov) 45 Aug 
Colum Ry Pr & Lt com B_*|---..-- 04 894 9| 94 [Oct] 99% Feb| Bliss (E W) &Co.-.-....%------ 21% 22%] 2,100) 16% May) 27% Oe 

Blyn Shoes, Inc, messetae 5 5 5\% 400} 3% Aug} 6% Feb 

Railroads— Bohn Aluminum & Braas_*|------ 14 14 200) 13% June} 17% Jan 
CNO&T Pcom._--. Sh. cone 363 365 15| 270 Apri 825 Mar | Bon Ami Cocom A....-- *| 55 55 «55S 1,900} 55 Nov] 56% Oct 

Sen cae cal Borden Company ---..- 101 98 102%| 6,600} 91) May) 110 Jan 

NO par value. Botany Consol Mills, com.*} - - - -- - 10 10 300} 4 May| 13 Mar 
a 

St. Louis Stock Exchange.—kRecord of transactions | Brideeport Mach, com--.)------ 4% 5 | 2,400, 14% Nov! ise os 
Brill Corp (new), class A-* 45\%| 45% 46%) 4,300| 31% Sept] 57% Jan 
~ hae Louis Stock Exchange Dec. 11 to Dec. 17, both| Class B.........-.... 2235| 2214 2244) | 900) 18, ope, 2 om 

i j Ci i . Brit-Amer Tob, ord bear. a peeves 23% 23%] 1,400) 121% July 
clusive, compiled from official sales lists: a a ae. 2352 23'¢| '100| 221% July} 30% June 
Friday tata -w Sales -— «a Brooklyn City RR--.-- 10 6% 6 7 4,200) 6 Nov 9% eb 
Last |Week's Range| for Range Since Jan. 1 Bucyrus Co common. -..100} 241 233 «6241 200) 179 Jan} 335 Feb 
Sale of Prices. Week. Buff Niag & East Pow com * eedan 28% 28% 100} 23% July| 38% Jas 
Stocks— Par.| Price. |Low. Htgh.\Shares. Low. High. Bullard Mach Tool-----_*]------ 35% 35% 25] 28% Oct] 35% Dee 
_ Canadian Car & Fdy, otioo cieaes 84 84 100| 81 July} 84 Dee 
Nat Bank of Commerce 100} _____- 162 163 18} 155 Jan} 171 Feb | Canadian Indus Alcohol_.*| 32 31-33 1,200! 24 Oct} 33 Dee 

Trust Company Stocks|— w Caterpillar Tractor, w 1---]------ 28 28% 300} 28 Dec) 28% Dee 
Mississippi Vall Tr Co_100}__---- 285 285 4| 267 Jan| 298 Ag | Celluloid Co, pref----- 100] 65 65 68 125, 51 Feb) 75. Aug 
Title Guaranty Trust__100}_----- 40 26] 40 Dec] 52 Mar | Celotex Co, 7% pref--..100}------ 90 90% 150} 85% Novi) 97% Aug 

Street Railway Stocks|— Central Aguirre Sugar...50| 798%| 96 103 4,660| 76% July| 103 Dee 
8t Louis Public Service. _*)|_.-.--- 19 19 20; 16 Sept} 20 May | Central Leather (new corp) 

Miscellaneous Stocke— Prior pref vot tr ctfs_100|------| 724% 72% 100} 71 Nov, 79% Oct 
Boyd Welsh Shoe._.____.*]__.--- 41 41% 205| 3514 Mar| 44. Jeb | Central & S'west Util_.100}------ 54% 57 250| 48 Nov) 57 Des 
Brown Shoe common. “i60 3344| 33% 33% 76 30 June] 44:4 Feb | Centrifugal Pipe = f 16% 17%| 4,000) 15% May) 27 Jas 

Preferred__________- asi 110 110 107. Aug} 111 Jan | Chic Nipple Mfg class A- 50 a 44% 44% 400| 42 Feb) 44% Aug 
Cert’teed Prod lst pref_100]------ 105% 105% 100 98% Apr| 110 Dee CE Tl ccetnadbede 31%) 31% 31% 200| 25% Apr| 32 Oct 
Chicago Ry Equip com--_25}------ 28 28 29) 2744 Aug! 45 Jan | Childs Co pref__----.- 100 eree-- 116% 117 30] 114 Apr| 119% Jas 
Eisenstadt Mfg com...100] 110 | 110 110 91110 Decl 110. Dec | Cities Service, com.....20] 494s] 49 49%] 16,700] 37% Feb) 49% Dec 
Bruce (EK L) pref____-- Stekien 97 97 10} 97 Dec] 101% Mar Preferred ....<cc<- 100} 92%] 92 92%4| 2,700} 82% Apr| 92% Nov 
Ely & Walker D Gceom..25| 33] 324% 33% 785| 28 Oct] 35 Aug Preferred B...---.--- ie «4 84% 8% 400} 7 Oct 8% Dee 

First preferred. --.-- SE swears lll 111 25] 111 Dec] 107% June Preferred BB. - -...-.100 $2%| 82% 82%) 1,000] 74 Mar) 83 Nov 

Second preferred... _100]_.---- 87 87 15| 84 Aug} 90 #£Mar | Cohn-Hall-Marx Co-..--- ----- 154 18% 600; 18 Oct] 33% Jap 
Fulton Iron Works com__*|...--- 10% 11% 470| 10 Nov| 34% Feb | Colombian Syndicate----- 2716 24 2716} 30,600 1% 34% Jan 
Hamilton Brown Shoe..25| 40 40 41% 10} 40 Decl 57 Jan | Columbia Phonograph v t e]------ 50 200; 43 Dec} 50 Dee 
Reuse De a eee 36 0«=— 36% 25) 34 Oct] 41 Jan | Com'wealth-Edison_ - -- 100} ------ 136% 136% 40| 134 July] 138% Dee 

u eS *| 30 30 30 15] 29 Nov| 44% Feb | Com’wealth Power Corp— 

Hydr Press Brick ¢om__100|-_---- 5% «OB 160| 3 Novi 654 Feb (ES EE LEAD 41%| 41% 42 | 7,800} 20 Marl 43% Sept 

Preferred..........- 100] 8144| 81% 82% 190] 76 Nov) 97% Jan Preferred. ........- ido weeces 9254 93% 500] 82 Marl 93% Dee 
Indep Packing com. ----- ,, ee 254% 25% 10} 25 Nov} 29 ~~ Feb | Consol Dairy Prud.....- e| 2% 1% 2%] 1,100) 1% Oct) 5% Jan 
International Shoe com__*| 160 160 162% 72| 135 May] 175% Jan | Con Gas, E L&P Balt com® y52 52 O64 3,300) 44% Jan 

Preterred......cccecce 100] 108 108 108 118} 107. Nov| 111% Jan | Consol Laundries. ......- 21%| 21% 22 3,200) 21 Aug} 28 Feb 
Johansen Shoe__.____.-- *| 30 | 30 30 301 28 June| 45 Jan | Cont G&E, 6% part $t7 100 ------ 100 100 25| 95% Oct) 104 Aug 
Johnson 8 & 8 Shoe_____- eee 55 55 25| 50 May| 9844 Jan | Copeland Products, Inc— 

Laclede Gas Light pref_ 100]. _.-- 86 86 10| 8434 Mar| 90 July Class A with warrants..*|------| 11% 11% 300) 11% Dec| 27% Jam 
Mo Portland Cement... 25]------ 57 57% 36] 4844 Mar| 67 Jan | Courtaulds Ltd_.__.....£1] 23 23 24 2,900} 23 Dec 354 June 
Moloney klec pref... .- ele 100 100 130] 100 Dec] 100 ec | Cuban Tobacco, v t ¢-_--*|------ 4244 42% 100} 38 Nov) 64 Jas 
National Candy com___100| 89 89 91% 473) 70 Apri 92 Feb | Cuneo Press, com-.----- 10} ------ 33 5 33% 300} 26 Feb} 34% Nov 
Polar Wave l & X “A"__*| 32 31% 32 275| 31 Dec| 37% Feb | Curtiss Aeropl & Mcom_.*| 1994] 19% 20 3,000} 1544 May} 23% Jaa 
Rice Stix Dry Goodscom_*} 21 20% 21 400} 19 Nov| 25% Feb PIE, ciavanducs 100} - - - - - 51 sl 100] 75% June 89% Feb 

First preferred. ____. eR 104 105 110} 104 Dec} 109 Jan | Curtis Pub Co, com----- *) 151 181 185. 35} 181 Dec] 203 Sept 
Scruggs V B D G 2d pt. 100} 86 860 886 20| 86 Decl 95 Jan $7 preferred____.._.-- |--..-- 115% 116% 870) 113 Sept st A Deo 
Securities Inv com_______*|____-- 41 41 25| 40 Apr| 45 Jan | DeForest RadioCorp....*| 11% 8 11%] 26,400} 6le June 
Sheffield Steel com _____- *| 26%| 25% 26% 420] 24 May] 29% Jan Vot trust ctfs of deposit.| 114] 8 Il%| 4,000) 6% Dee 1 Dee 
Southwest Bell Tel pref_100| 11644] 115% 116% 108} 11244 Apr| 1164 Dec | Dinkler Hotels Co— ae 
St Louis Amusement A__*}__---- 46 46 50| 46 Dec] 5944 Jan Class A with pur warr_*]------ 21% 22 200| 19% May| 25% Jan 
St Louis Car pref_____- oO ee 95% 97% 265] 90 Nov| 9734 Dee | Dixon (Jos) Cruci>le...100}-- 5 -; 147147 10) 13 Mar| 159 Jan 
Stix Baer & Fuller com__.*|_--_-- 314 32% 440| 28% Aug| 35% Jan | Doehbler Die-Casting----- 194) 19 19% 400) 11% May) 20 Nov 
Wagner Elec com _-______- *| 20%] 20 21 82| 13% July| 3444 Jan | Dominion Stores, Ltd._--*|----- 67 67 200} 57 May!) 70 Nov 
Wagner Elec Corp pret 100] 724) 71 73 235| 61% July} 85 Jan | DubilierCond cpeekied 4%| 4% 5%) 3,150) 3% Oct) 11 Jan 
Waltke & Co com______- 504| 50 50% 130} 40  Apr| 5034 Dee | Dunhill International----.*]------ 21-2 400} 17% Oct) 26% Jan 

Mining Stocks— Durant Motors, Ine_...- * 8% 8% 9%) 1,600 344 May| 14% Sept 
Consol Lead & Zinc Co. ..*|------ 16% 17% 195] 1634 Decl 28 Mar | DuzCo, classA,vtc...-*} 6%] (6% (7%) 1,200) 6% Dec) 22% Feb 

Street Railway Bonds|— Eastern Rolling Mill_---- *|------| 23 28 100} 27 Dec) 47% Feb 
E St Louis & Sub Co $s '32|_----- 8634 8635| $8,000] 83% Jan| 8734 Oct | Eitingon Schild Co com_.*| 33%] 33% 34 600} 25 Sept) 37% Jan 
St L & Sub Ry g m 5s c-d'23}-_--- -- 81 $1 4.000] 79% Apr| 913, Feb | Elec Bond & Share pref.100) 105% 103% 109 | 500) 104% Jan) 110 July 
United Rys4s_______- 1934] 7734| 7746 77%4| 2,000] 75 Jan| 78% Apr | Elec Bond & Share Secur.*} 69 66% 71 | 28,000] 56% Mar) 86 Jan 

hte A cccas 77. 77 | 24'000| 74 Jan| 78:4 Apr | Elec Invest without warr-*| 35 | 36%4 42%) 25,300) 30% Nov 7434 Jap 

Miscellaneous Bonds— Elec Pow & Lt, 2d pf A__*| 90%] 93% 91% 525) 85% Nov 91% Dee 
Merchants Bridge 6s__1929|------ 102 102 3,000] 10144 Nov} 102% June Option warrants. .....-|------ 7% 1K 700} 5% Oct] 8 Sept 
Wagner Elec Mfg 73__serial] -- -- -- 100% 100%} 2,000] 97 Nov| 10144 Jan | Elec Railway Securities_-*|------ 54 5% 200) 4% Jan} 10 Jan 
Houston Oil 6 48  _—_ 103% 10341 1,000! 99% June| 103% Dec | Empire Pow Corp part stk*}---- 234 29 ,. 600} 21 May) 32 Feb 

ye Eatey- -Welte Corp class A-* 46% 43 47%| 35,100 24 Jan| 47% Dec 

No par value. Se age alieeceienn 16 14%4 17%} 3,300} 6% Sept) 17 Dee 
e 91 = aL ¢ 9% yer 
New York Curb Market.—Below is a record of the pias a 165" Iss 16953| 2°30 124% ‘Avr 1095 Dee 
transactions in the New York Curb Market from Dec. 11 to | Fanny Farmer Candy_---*|------] 203 27 300] 19% Sept| 28° Sept 
Dec. 1/, both inclusive, as compiled from the official lists. | Ped,Furspase Corp el B--t)----- 7 tosl *a'* Deel teil Sune 
-~ tog in our issue of July 2 1921, the New York Curb | Federated Metals Corp.-.*| 12%) 12% 12) -—) p. 
arket A C 4g | Film Inspes Mach -_._.. $j----- 57 5 300} 34 May D 
aang | tear ge on June 27 1921 transferred its activities Firestone T&R, 7% pti00l--... 93% 99 250| 9654 Aug| 99% June 
PL e ie —— curb to its new building on Trinity | Foote Bros Gear & M com * 212% 212% “a” 100] 21254 Dee gio Jen 
ace, an ' i iss ici Ford Motor Co of Can. 100 20 98 42 50] 3% Nov 

ne cy ; the Association is now issuing an official sheet ee ea 17%] 17% 17) 500| 13% Mar| 20 Jap 

which forms the basis of the compilations below. Penntetien Co— 
— 7. Foreemebarenctam At] 15 | 35,. 18) Sato) Uh Mar Shag 
: : ay) es Fox Theatres, cl A, com--.®*|-- -- - 32} 2,300 ar aD 
Week Ended Dec. 17. Last |Week's Range Sor Range Since Jan. |All dn Tua bate coms 20% 17% 20'4 1,300} 16 Novi 33 Jab 
Sale. of Prices. Week. eee SS ilies a 83 53% 150| 78% June} 90 July 
Stocks— Par.| Price.\Low. Htgh.|Shares. Low. High. Freed-Eisemann Radio._.*| 4 334 5%] 1,900] 336 Mar) 9% Aus 
— a — — | Freshman (Chas) Co___-- e| 25%| 25 27%} 15,200} 17% Jan| 87% Sept 
Indus. & Miscellaneous. m Galv-Hous Elec, com_.100| 25% 24% 254 260 14 May| 25% Oct 
Aero Supply Mfg, class B.*}- --- -- 4% 5 5,100 4 Nov} 14 Jan | Garland Steamship. ----- eS 1 j 100; 50c Sept 1 Jan 
Ala Grt Sou RR, com_..50) 126 124}. 126 500} 95 Mar| 134% Sept | Garod Corp..---------- Seer 3% 3% 500 2% Feb 8 Aug 
ce ee | a 124% 127 80| 94% Mar] 135 Sept | General Baking, class A_.*| 612] 59 62%| 31300) 44% Apr) 79% Jao 
Allied Packers, com -- - - -- <¢ OTe 2 2% 500 1% Apr 3% Feb Se Rc * 7% 6% 8 {116,800 5% Mar, 17% Jao 
Aluminum Cocommon...*| 72 70 72 2,400} 54% Jan) 76 Feb | Gen'l Elee Germany __---- 37%| 37% 37% 100} 2244 Mar| 42'4 Nov 
6% preferred_.....- 100} - - ---- 10234 10234 200} 9844 May] 103% Dec | General Ice Cream Corp..*| 46 46 46% 600} 38% Oct) 56% Jan 
Arch Co....-. 114 114% 150} 106 Oct| 132% Feb | Gillette Safety Razor....*| 93% 93% 94%] 2,600} 89 Mar] 114 Feb 
4m Brown Boveri El Corp C G Spring & Bump com * |--- - -- 95% 1244] 3,300 9% Dec) 15% July 
Founders shares- --- --- 20%| 20 21 1,000] 16% Oct] 22% Aug | Gleasonite Prod, com...10| 11%4| 114 11%] 1,900] 6 Apr) 1236 Sept 
Founders shares v tc_.*/------| 20 21 600} 184 Nov) 21% Dec | Glen Alden Coal__.....- *| 177 176 «177% 800} 138% Jan] 186 Nov 
Amer Cigar common. - - i00 156)4| 146 15634 250) 110 Feb) 15634 Dee | Gobel (Adolf) Ine com--.-*|------ 25% 26%| 2,100) 22 Nov) 26% Dee 
Am Cyanamid cl B com _20}-- ---- 35% 36 600} 32% Oct) 47 Feb | Goodyear T & Rceom..100} 29 26 29 7,000} 26 Dec} 40 Mar 
PTOD wcnnpscnen 100} - - ---- 90 = 90 120] 86% Sept} 96 Feb | Grand (F&W) 5-10-25¢c St *|--- -- 69 69 400} 50 Mar) 85 Jan 
Amer Electrice, class A - ~25} - - - --- 1634 17 300] 16% Dec} 24!5 Feb | Gt Atl & Pac T Ist pf..100| 116%] 116% 116% 10] 45 Oct} 11744 Feb 
Com vot trust ctfs_---.- *)------ 3% 4 600 3% Dec) 11% Feb | Greif (L) & Bros, Inc, 
Amer Gas & Elec, com...*| 102%| 102% 106 6,600] 64 Mar| 111% Dec 7% pret.....----.--100|--- 10734 107% 100} 105% Nov! 108% Nov 
oo eee e--eee- 96%) 96% 97h 700} 904 Apr| 97% Dec | Griffith (DW), class A---*|------ 1 1 100} 50c Sept; 1% Apr 
Amer Hardware. __- 100} 53 83 53 20] 8&3 Aug] 92%5 Sept | Grimes Rad & Cam Rec..* 65¢ 51e 1%} 12,900} 5le Dee 7 Jab 
American Hawaiian ss. oRiweons« y 9 100 7 Nov 11% Jan Habishaw Cable & Wire_ _*|------ 14% 15% 200 10% Apr 15% Dee 
Amer Laundry Mach com *|------ 110 110 25) 105 Dec} 155 Jan | Happiness Candy St cl A.* 6% 6 6%| 3,600 5% Nov 8% Jap 
Amer Lt & Trac, com..100| 234%| 234 235)4| 1,425] 195 Mar| 264 Jan Founders shares. ....-- 6%| 5% 6%] 2,100) 5% Decl 7% Jas 
Preferred - - - . - . .- -- 100} ------ 115 118 425) 105 Mar! 134 Dec | Hav Elec & Util, ea 2934| 2932 30%) 1,900} 2 June} 44% Jan 
American Piano, com - . 100} - - -- - - 240 240 10] 220 Nov) 256 Nov First preferred _----- oo ey 97 100 800] 97 Dec} 100 Oct 
Amer Pow & Lt, pref...100) 974) 974 958% 420) 92 Apr| 99 Oct | Hazel Atlas Glass____-_- ae 51 51 100} 45 June} 51 Dec 
Amer Pub Util, prior pf.100} - - - - - - 88% 85% 10] 88% Dec| 97% Aug | Hazeltine Corporation...*|------| 11% 12%6| 2,100 8% Apr 21% July 
American Rayon Products*| 84| 8 9%] 2,200| 8 Nov| 35% Jan | Hires (Chas) CoclAcom_*| 22:4) 22 22%| 1,200) 21% Dec) 26, Jam 
Amer Road Machinery - 100} - - - - - - 4 4% 800} 3 May) 4% Dec | Hollander (A) & Son eom-*}------ 26 = 26 100} 25% Dec) 36% Jan 
Amer Rolling Mill, com_ 35 46%4| 45% 46% 310) 44 Oct} 59% Feb | Hood Rubber Cocom___.*| 24744| 74734 472 300} 46 Nov) 68% Jan 
BUUONTOS 5.25.2 n ane 100} 111 lll 111 10] 106 Jan} 111 Dec | Horn & Hardart pref --_ _ 100} -- - - -- 1062 106% 10) 105 Arp| 116 June 
Am Seating (new corp) vtc*| 4455; 4454 4534) 3,300) 32% July! 4534 Nov | Industrial Rayon, classA-*| 4% 4% 4%} 6,000 4 Novi 19% Jap 
Convertible preferred..*| 44% 44% 45 1,300 36% Oct 45% Nov Insur Co of No Amer---10}------ 54% 54% 350 50 Oct Jab 
Am Superpower Corp A..° 27%| 27% 28 2,000} 19% Mar; 37% Jan | Int Concrete Inc fdrs sh.10 4% 3% 4%] 1,100 1% Oct 8% Jan 
DE Muncisceaneenen 28%} 28 29 2,600} 21% Mar) 39 Jan | Internat Projector Corp--*|------ 12 12}4 200 9 Apr) 15% Jas 
Participating pref. -35 ree 26% 26% 400} 23 Mar| 26 Dec | Internat Util Class A-...*| 29%4| 294 29% 800, 24 Dec| 39 Jan 
First preferred ____--- 93%] 93% 9334 100} 93 May] 9544 Sept —  teapa aepeapeiigeee gine * 3% 3% 4%] 2,100 3% Sept} 9% Jan 
Am Wr Pap, new pf vie 160 2944} 28% 29% 400} 28% Dec| 34 Sept | Johns-Manville, Inc. -.--- @| 179%4| 157 183}e| 2,775) 130 =Mar, 183% 
Anglo-Chil Nitrate Corp-_-_* 17% 134% 17% 6,100 13% Dee 17% Dec ' Karoneer Co-_.-..-..-.-.---- 29% 29% 29% 200 29% Dec 29% Dee 
Apco Mig Co, class A - -.25}- ----- 12% 12% 100 9 Sept; 22% Jan Keiner-Williams Stp----- Miééncd 17% 17% 200! 14 Sept) 18% Jan 
Arizona Power, com__.100' 22%! 2244 22% 100' 19 Oct! 3946 Jan Keystone Solelether- ---10i------ 15e_—_ le 2,000; 10c Apri 75e July 
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"at Week's Range| for Range Since Jan. 1 Friday Sates 
Stocks (Continued) of -_ | Week. whe Last |Week's Range 
e Par) Price.\Low. Hitgh.|Shares. Low. High Stocks ( ail Sale areen hem Range Since Jan. 1. 
Kress (8 H) & Co new-_--.. — Continued) Price. |Low. Htgh.| Shares 
Kruskal &-Kruskal,tne--4|.----.| 40% 40” 00] im” stay] 2034 Bed | © Allo cfs tor com & ptotk en snarer) _ive_|_a 
peed Oot aite.-.---2] 3) 36 | See On +, Allot etfs for com & pf stk] - - - - - - 95% 9 
Landover Holding Corp—— 34%4| 34 34% 4001 30 Dee > hae Jen Ushes Biscuit class A....*| 39 oss oi . aoe 95% Dee] 101 June 
> roe Tepe | ee 36% 36% eae > <= Sepa! | 9%) 9 10%| 2.900 a wen ets, say 
Ln S eames... 1) 13%] 13% 14 100] 27% Apr| 3934 July | United Light & Power A- 89 | 8854 9054) 3,500) 84 Marl 14434 at 
igh Coal & Nav____-50| 109 500} 8 Apr) 14% De Pref ‘ower A..°) 12 | 12 12%) 18,800 ~~ 
Lehigh Power Securites— 107 109 lk Geta tel meee *|------ 8388 trol ae senel 88% Oce 
ew consolidated * ‘ tT | = ~~ | @uteed Pantie Ghosts anan _ Sees 1 , 
Se eeeetes| oe| wx sl miele uel ee | Ges mie i Bh] gh Bel] HB Now 
Coal ctfs, new 48 80 Mar 102 Aus | USG -25) ------ 50 50% 200 ov 
Libby, . Dew -- %| 45% 48%! 8,400 ypsum, com______20} ---- + 47 Apr) 53 A 
tie deena g| 2108] 20 a Mel it Be | Sete a a | hl ie He 
t Bros Corporation 10 2 4 300 125 Aug 219 J O 8 Rubber Reclaiming 1 6% 6% 7 "900 ar’ Oct 
Pee? aS Se ee ee _ tubber Reclaiming-.*] 13 | 1 5% Mar, 7% May 
-.*| 4 ar| 32 USsSs } 3 13% 
bacteie fete) | 8 | dal Sig He) He P| beta aeeea ol ‘hs 203113 Bee] alte “Bee 
o nd_£! 4 4 , Sept] 18% Dec | Univ Leaf T eepe ot ases “ 100 3 
Marmon Motor Car com.*| 4 4% 500} 3% ‘obacco com..*| 36%| 36% 36% 4% Decl 14 Jan 
- 7%| 47 4 Sept} 6% Jap | Universal Pict . % a 500] 34% D 
McCall Corporati 8 2,000} 4335 De r ures... --.. *|------ 40% 41% ‘ ec} 37% Nov 
Mercantile Btores @o.7i00/ 100° | 100° 101°°| 00 38” Mar 6555 Sept Utility Share Corp dy on * 13% 15% 2.000 13 re is Feb 
esabi Iron Co....--.--- a}. ‘ 00 June} 145 Jan | Van CampP < 2 700} 2 
Metropol Chai =---| 9le 95e 500} 87 p Packing, pref.50} 12 122: ‘ 6 Feb 
spel is i) 97%] Be |B) He Me] ah ee | Geer ery] | wis) RS Be 
West Util, com..-*|----_- 11: . 25] 22% June| 49 Jan | Wesson O --- %| 28 33 ' 4 
Prior lien stock... .-100|------ 13. 113%] 800) 107% Mai n O & Scom vtec *|------ 2% «23 ' June| 65 Sept 
ui, prefered -----100)------| 10684 107s] 530] oF seg] te, Ol wan bane el bk a o7* 97 "| $0] 9204 June| 99” Nov 
oes ase Hes Feu. com*} 22 | 22 23 oo 1014 Feb Claas B vot tr ctfs____- lami 1 OO} 44 Aus] 83 Sone 
ee ay: 104% 105 ; ar| 28% Feb | West Md Ry Ist eer 400) 13% June; 17 
Second preferred * a 225| 101% May| 105 Mar | Wheel pref..100) 97 9344 97% 50 Deo 
Mohawk Valley Co______*| in os 501 90° Merl 102 pond big ing Steel com _- - _ 100} --- --- 38 40 70 May| 97% Dee 
ee. ite Sew M 150) 3 
Murray Body New Cura wi 31% 31% 33% 2 508 31% Dec 3534 Aug Williams Ol1-O- Mat com.* 7 143 14% +00 i¢ Oct 20% Sept 
, ec % Nov | Woolworth(F W)C =a) sam | aevad “4 13% Oc 
Nat Casket common-.---..* Vv )C new wij 128 | 127% 130%] 22,900 t| 21 July 
Nat Elec Power, elass A__* i 70, 70 50| 49% June| 78 8 Pn werd Taxi Corp, N Y..*|------ 13 13%| 300 127% Dec] 130% Dee 
Nat Food Prod, class B..*| 8 = 2344| 1,000) 15% Mar| 26% _ ellerbach Corp......... ieee 28 28 100 Bs — 17% Apr 
National Leather......10] 2» 4 84) 200 8 =D = 8% ve 
Sere 4 2 ‘ ec} 10 Nov Rights— 
Mat Power & nei: eke *! soise 10332) zeol on°? Syl soe’ oe Consol G, El Lt & Pr, Balt! 1%| 1% 1%] 8,800 
oe mnmen ena eet iene i3se — 15% Mar, 24 ian Former Standard Oil 1% Nov) 1% Deo 
at Standard Co_______- eet ° * 10 M 
ae Se 31% 32 : ar| 16% July Subsidiaries. 
Neisner Bros Ine com----*| 38 | 37 32, | 200/39 Oct] 3334 Oct | Anglo-Amer Oil (votsh) £1 20 | 19 
Retnon Herman) Cov----|.-r--- 30°" 3631] S00! tga sil 40 su | Buchaye Pipe Line--nn-80] 43% ii Bsc] Sool TeyeMaMarl 3h, Nev 
New England Tel & Tei 100|------ 7 it a hs eed Be A i 454 44% 46 S001 1634 .Mar| 20% Nov 
New Mex & Ariz Land 1 . “ia -} 115 115 20] 109 Mar Bris: Jan esebrough Mfg.....- 25| 77 76 77 ‘ 42 69% Jan 
or ‘ Sept | Continental Otl 200) 65 Jan} 7 
N ¥ Merchandising Co-__* 12 15 | 18,200] 9% A ” Vte....10} 1944] 1936 1974) 16 9% Dee 
a Tae 24% 5 pr) 17 Jan | Crescent P Z 000) 17 
a Y Telep. 645 % pret. 100 115% sisse state pes riots ye ane Feb Cumberland Pie Line 100 “105 134" ae” je 13% Ane TOs jay 
Sestharn Chie Powe Gs.7] 10°] (93. l0%l e'eeel “ost ed gent ot Seen or 4835 48%]  -50| 43 Novl 63% Jam 
. 1 43 Nov] 63 
Nor Ont L & P pret 100 94% 10%} 6,800) 9% D Jap ena-Signal Oil, com_100} - -- - -- 10s 1,300 Jan 
ee 8 ec| 26% Jan Old ’ 9 
Wor States P Corp,com- 100) 113 15356 134 | 3,000] cost Gabel anose oan dlumble ott & Refatag 001 63x] 57% 63141 33,200 o Decl 9732 Jan 
erred... ......-100)------ f 15 inois Pipe Lin pi ‘ ‘ ori , y Oct] 68 
Ohio Bell Telep 7% pt_100 1024 103% 150| 99% Apr| 103% Jan tuapertes pe Line. --..- 100] 127 | 127 127% 100] 127% Apr 
Qvington Bros, part pret.*| 10% aeete tae 40; 109 =Nov| 113 july Indi Oll (Can)-.-...*| 3744] 3744 38%) 3,100] 32% eet en ane 
Boiler . 13 10% 10% 700 9% J % uly ana Pipe 7 “aetna 50 61 60% 62% 300 % May 39% Nov 
Pacific Steel Boiler... -..- 12 f une} 11 June | National Transit. ‘ 54% Nov 
Fein Ove Co class A... -. 177 177 1803 —_ we ad R45, vee yy Pipe nine 108 60 + + es 12% Nov 308 ¥ 
ee 106 ec te a a 3 P Nov 
Pender (David) Groce cl B_*} - - - -- - > to 10] 106% Dec| 108% Dec | Penn Mex Fuel --35 60%| 59%4 60%) 1,100) 5534 July pod 7 
Penn Ohio Ed, warrants 10% 100| 21” Decl 36% Feb | Prairie Oil & Gas_..---- 25]------ 1734 18%] 2001 15. M . 
ee er ceee---| Oil 954 10sc] tofeool «otk arom] 1334 Feb | Prats Pipe Line...-- Oe oe] ian” aspie| abo] ase Mar| 60% Feb 
Preferred - - - ---".| 80%) 80 i 6% May| 10% Dec | Solar Refining. .---_-- 25%) 1,750 
Ain sacle ils: 802 % Dec | Solar Refining ----- ae 122}4 Sept) 127 
Bo Goad i ot 4 partic Btk*|--__. “| 19 “+ ig oo 1946 c: 86 Oct | South Penn prea 39% 130% et 2 ae 1844 jon 330° pm 
Fenn Water & Power--100)------| 175% 17654] 40] 13034 Mar 12134 Aug | Botwest Pa Pipe Lines .100|--.. 2 21” 21%] —'300] 21 “Dee| 27 duly 
Pheips Dodge Corp. - - - 100} - -- --- 130 130% . 20° Mar| 3434 Mar | Standard Ol (Indiana) ..25| 66% os ie 100] 49 May] 57 Nov 
ladelphia Elec com..25| 49 | 49 50 130 Mar) 1344 Mar | Standard Oll (Kansas)..25| 20%| 4 66%] 38,400) 6034 Oct] 70% J 
Philip-Morr ConsInccom*| 17 16% 18 500} 40 Mar| 67 Jan | Standard Oil (K -- 1 20% 21% 700) 16% Oct] 36 4 
Class A-----.-.... < eee 194 20% i o 10 Sept] 18 Dec | Standard Otl (Nob) ote. Pe - aie 1184] 1,400) 108 Mar} 134% oe. 
Plek (Albert) Barth & Co 18 ‘Doel 213 Sept | Stand Ol N J new part pd] cadens 200/ 42 Apr| 51} May 
trust ctf_.1)------ 12% 1 sub receipts_----- 
Pitney Bowes Postage ian 300} 10 Apr] 1334 Oct | Standard Oil (0) com.2100 gin"! stn ocr | “Sol can Ben we Be 
gates ik Tones tds cand 74] 6% 7%| 300 Preferred..........100| 118%| 118 118% 30] 288 Oct] 362 Jan 
Pond oun vo ws com. 50 167%| 159 $1714) 1,750 oan ine 8 Feb | Vacuum Oll.........-.- 25| 97%) 94% 975s 9,100 116% Feb] 122 Juiy 
Portland Electric Pow. 100 opaiiet: soe . “ 100] 12 Nov T4% Nov Other Oil Stocks cade: Yamal ae 
Pratt & Lambert --_.-....* Sakeae 55% 55% po 30 Nov| 48% Jan | Amer Contr Oil Fields. -5 1% 1 1%] 35 
Broster & Gamble, com _20} - -- - -- 160 160 D0] aeeac Maa] 00% Feb Amer Maracaibo Co..-- 7%1 616 81 rye 45c Oct] 6% Feb 
Fm ey a Brush com. *| - ----- 50 51 200 142% June} 163 Jan | Argo Oil Corporation "59 _ 75¢ és /900 + Oct} 14% Jan 
dence Co 7% pretf---..|------ 102% 102% 128! wee Cel weer oe Arkansas Natural Gas..10 “74/7 %4) 3,000) 75c Dec} 344 July 
Puget Sound P&L, com 100) - - - --- 33% 33% 125] 1024 Nov| 102% Nov | Atlantic Lobos Oil pref. _.* .* 7%} 1,700) 5% June| 8% Oct 
7% preferred. ---_-- ’ =o 1034 105% = 26 Oct| 6654 Jan | Beacon Oil Co, com_...-- «| 17%] 17% 18 200) 2% Oct] 5 Aug 
speme Menutnovartag --36 celine 13% 14%] 1,700 =, Sept 107 Nov British American Oll__- “35 bisnes 79 85% yt: 1436 Mar 19% Jap 
Quak «ae 107 - 2 D ew wi______-_ 6 911 "7 et} 85 
Gand Kardex Bureau... "| Si | 50% -52%| 6,300| 19S5_ “Aov 110 Now | Cardinal Petroleum -----10 ote tl al fut Dew 31 Dee 
7 Associates com _-_.*|------| 232 , 235 : o. 34% Apr 53 Dec | Carib Syndicate 253 ped 000 19¢ Dee 3% Feb 
mington Arms Co i0%| 10% 10% J} 195 Oct] 257% Nov | Consolidated Royalties 9 ti 874) 99,700 9% Mar| 28% [Dec 
Rem Noisel TypewcomA *| 34%| 34 ‘~ 35. 100} 10% Dec] 10% Dec | Creole Syndicate. ---t) 13% ae. 300} 8% Mar| 10% Feb 
Reo Motor Car..._.._- 101 19%] 1914 19%| 5 on 3034 Mar| 52% Jan | Crown Cent Petrol Corp-*| 2 . ni “ 9,100; 10) Mar 16 Sept 
Republic Mot Truck v t c_*| - - - - rh Rie | "s 19 Nov) 25% Jan | Crystal Oil & Ref com...*| 11 1 nS 6,100} 1% Marl 7% Jan 
 emeeped com.*| 22%| 22% 24 % ee Big ja 16% Jan aed Petroleum_- a ae! eee 4% " % i oho Nov] 14 Sept 
, ea p| 48 46 Ray . i an| 24% De ibson Oil Corp.--.---- 33 % ‘ Apri 8 
Rickenbacker Motor....- | 1 ; aM 1.1001 3645 Feb aas Dee | Gilliland Ollcom ¥ paoeres Se Te Stel ee es Se 74 May 
yal Bak Powd pref-_-_100 ------ 102% 102 4 10 90: Nov 9 Jan | Gulf Oll Corp of Pa “""95| 964] 94 te on’ 200} 63c Mar 2 Jan 
ow Car Htg & Ltg--100 Sechelt 129 131% 190 99% Apr| 103. Feb | Honolulu Consol Oul_..-10 37 37.37 17,700} 82 Apr) 98 Deo 
Regis Paper Co__-_...*|------ 42 43% 190) 123° Jan| 13134 Dec | International Petroleum..*| 31%| 31 31% 100} 37 June} 39 Sept 
Schulte Real Estate Co--_*|-- -- -- 18 18 H+ 39 Bept! 50% June | Kirby Petroleum-- ee a 2 “—" 11,100) 28% Mar) 37% Jan 
Scovill Manufacturing...*| 60 59 60 , 15 July, 24% Jan | Leonard Oil Develop't. 25 “94 73 OK 3 1 Oct 3% Feb 
Seeman Brothers, com -.*|- 27 97 lk 200} 58 Nov| 60 Nov | Lon Oil Refint weet 251 ony s 974) 38,700 6% Apr, 12% Feb 
ai Corp (Deb ooms.e| 8K| 6% -8%| 7 400] 27 Aug] 30 Oct | Livingston ow eet ed ee re 
Sharon Steel Hoop----- 50| 28% 27 %4 28 is ot 5% Dec] 22% July | Lone Star Gas Corp axe ae 43 oy 1,200) 50¢ Oct 1% Jan 
Sherwin Williams, com_.25| 4434] 44% 44%4 : 20, Mar] 30% Sept | Magaslena Syndicate....1| a%1 2% 2% 600} 38  Aug| 46 Oct 
Sasettes ee. con oe ae oe po 45% May| 58 Nov Margay Oil toe ea my on s ty 1” 16,300] 2 Nov) 2% Oct 
lerra Pacific Elec com_100|------| 25 25 33°" FKebl 4414 Dee | Marland Oil Co of Mexnew| 564} 55 ‘% 56} 200; 11% Nov) 16 Jas 
— Gel Corp, com vtc.*| 13 12% 13% aa 23 Mar| 28% Jan | Mexican Panuco Ot... 10 wo "3h 10, row 50% Oct) 56% Dec 
‘ 7 a se y 
oom e = —_ Inc om. =. 284 30 250 + tae yo = % Jan —— oo eet 10} 48¢ | 44e 49¢ [102° ‘008 hy vem 450° 
it Vane ons Gib leal------ 54 5%| 400} 5 May] 9 pe tide ie S656) 2876 Soe) Oe = i 
Dep rets Chase Nat Bk.|------ 44 .” 100} 6 On| 16 Jun | New Bradford Oll uate = a | 185 193 | 260) 131 Apr] 196 m4 
Sou Calif Eidson pref aa 27% 2 poe 5 Oct} 13% Apr New England Fuel Oll.._* -- 6 6 1,900 5% Oct 6% Jan 
DT tcressehocs 25 24% +H bas 27% June| 33 June | New York Oil--- stot ain 10 B 200} 2 Mar| 11% July 
Original preferred __- -25|------ 34 34 : 24%% Oct! 33 June | North Cent Texas Oil__-.*|- -.-| 11% 115 100; 8 Mar) 17 Jan 
South Cities Util, cl Avtc*| 22%) 22% 25 200) 3244 June] 35 Sept Pandem Oil Corp..--....*| .8% 8% 11%) 700) 8% July} 12% Feb 
Southern G & P, class A_.*| 22)2| 22 4 221 200| 22% Dec] 30% Nov Pantepec Oil of Venezu las 11%; 113 9%} 6,000) 6 Oct| 10% Deo 
G'eastern Pow & Lt, com.*| 30! 304 31% 9001 21° Nov| 27% Feb | Pennok Oil « . Bie ; 9,700} 11% Dee} 12% Oct 
Common vot tr certits.*|------ aaat Fe, — 21% Mar| 46% Jac | Red Bank On SOE 35 i gy 4 300} 12 Oct) 22% Feb 
Participating preferred. *| --- - -- 67. 68%1 21 oan 26 Aug] 343 Nov | Reiter Foster Oil Corp-- s| 17 16% 18 3,900) 6% Feb) 38 May 
pf henapinateag Sais 104 104 ‘a 569 Marl 69% Sept | Royal-Can Oil Syndicate.*| 23¢ 23c 26¢ 5,900) 12 Oct) 30% Aug 
Warrants to pur com cae apes 8% 8%| 1,000 96% Apr| 104% Dee | Ryan Consol Petrol. . 4% 4% 4% 15,000} 20e Apr 1% Sept 
Southwest Bell Tel pf__ 100) ------ 115% 116 | | 2 7 Marl 15% Feb | Salt Creek Consol Oil. ..10}--- 8 8k 200; 4% Oct; 7% Jan 
yao veel Rethichem Elec.*| 22%] 21 * "93 oan gone vee 116 July Belt Creek Producers...10| 30%| 30% 30% Hi po Ass Oat 10 Feb 
omm’ 51 5 12 po 5 . “ , »e 
Standard G & 7% pt 100| 10454] 10454 15%| 700] 15 Dee 18% Dee Geothe Ou & Rel pariie pi -]--2.-- o 113 100| 75¢° June| 134 Sept 
Standard Pr& LtclA...25| 25 rt 105 100] 1902 Nov| 105” Sept | Shreve-El Gusts PL a — 425] 109 “Dee| 113 Dee 
Stand Publishing, classA25| 4%| 4% 2514] 1,900] 1714 May| 25% Des | Tidal Osage voting tock* a 1 as oe 600/ 11 Jan} 2635 Oct 
Stand Sanit Mtg com___25|---- *] o1 o a” 900} 4 Dec] 19% June Non-voting stock cae 20% re 4 aoa 1,200) 7% Apr} 27 Nov 
Stombers Cartson Tel Mise epee ee ee Oe Tide Water Assoc K-aro-r3| 22s¢| 2154 2256] 4°00] 90% Oct] 37° Nov 
ree eee 4 ar} 38 A eeepc 45 O414 0% (- et 7 Mar 
Stuts Motor Car_.......- I ha 7% . 1 aaa 30 Apri] 49% Sent Union Oil Associates. - - 38 B34 BS +1 5350 bas $+ 944 Dec) 99% Mar 
Swift (nternational.--_- is} 2234] 22% 23%| 2. 16% 37% Jan | Venezuelan Petroleum. ..5 7%1 6% 7% 00} 53% Dec] 55% Oct 
Tampa Electric Co__---- oS 3) is seit] “Geol sare Seg] 38 Nov Wie Ol & Ges new. 2.9] 2051 37 205 17,100) 4% Jan) (744 Mar 
Fay oy Mg «a 4775 4854) $00) 4514 Oct] 67 May | ron i & Gaonew--s-e| 7] 7 756] 400] 494 May| 994 Sept 
Todd Shi Ne age” Nila 3% 3 400 ana” ar} 13% Now | °¥” Oll & Gas---------- i] 24¢ | 23¢ 27¢ | 14,000] fe. May} 9% Sept 
pyards Corp---..*|------ 40 41 6,100 4% Oct 4% Jan TEE... cn ancacesace)*9s4e4 6% 6% Jan| 35e May 
Trane Laz Day Pict Screen , 29 Jan| 41 #£Dec ad 2 100| 6 Decl 6% Deo 
Class mmon.....- * 8 ining Stocks. 
Trumbull Steelcom____. iB ‘7 +, os 7, — 6% Junel 14 Jan | Amer Com’l Min & Mill..1) —4¢ 4c 4c] 2 
Truscon Steel__..___._- =e 26% 26% 200 8% Jan| 13% Feb | Amer Ex,loration Co....1| 60c 60c 60c 000 3c July} 130 Aug 
Tubise Artif Silk class B..*| 160 | 160 22° Mar| 30% Jan | Amer Tin & Tungsten----1}-- 3c Os Be 500} 50e Jan} 75e Dee 
Tulip Cup Corp com ous 160 | 340/ 153 ~=Dec} 240 Jan | Arizona Globe Copper._-1 phd, ; = 1.000} 2c Aug! 10c¢ Aug 
Tung Sol LampWks GiA7s| 18% 12% 12%] 100] “1236 May| 156 Mar | Butte & Western Mining-1|------ 6e fe} 7,000] 4 Nov) 3le Feb 
| 18% 18%l 2001 17% May! 19% Sept Carnegie a. a... ca | Ada 
pe Varnegic Mctais.------ Oleesce- 11% 13 600; 11% Septi 21 Jan 
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Mining (Concluded) Par. 


of 
. Low. 


rices. 
Htgh. 


Shares. 


_THE THE CHRONICLE 


Range Since Jan. 1. 











. |Low. High. 


of Prices 


Week's Range 


Sales 
for 
Week. 








Consol Copper Mines... -1 
Continental Mines Ltd. .15 
Cresson Consol G M & M.1 
Dolores Esperanza Corp. .2 
Engineer Gold Mines,Ltd 5 
Eureka Croesus 

Falcon Lead Mines 


First Thought Gold Min- 1} - -- 


Golden Centre Mines... -.5 
Golden State Mining. .10c 
Hawthorne Mines, Inc..-1 
Hecla Mining 25c 
Hollinger Cons Gold M__5 
Iron Cap Copper 

Jerome Verde Devel Co 50c 
Jumbo Extension Mining -1 


Mason Valley Mines 

New Cornelia 

New Jersey Zinc 

Newmont Mining Corp.10 
Nipissing Mined 5 
Noranda Mines, Ltd 


Ohio Copper 

Premier Gold Min, Ltd 
Red Warrior Mining 
Reorg-W est DivideMin_10c 
San Toy Mining 


1}- 
South Amer Gold & Plat_-1 


Spearhead Gold Mining - - 1} - - - 


Standard Silver-Lead__- 1 


Tonopah Belmont Devel-1 
Tonopah Ext Mining_--.1 
Tonopah Mining 1 
Tri-Bullion Smelt & De_10c 
United Eastern Mining ---1 
United Verde Extens-. -50¢ 
United Zinc Smelt-_ 


“5 

Wenden Copper Mining --1 

West End Consolidated __5 

West End Extension. __._1 
Bonds— 


Allied Pack deb 86...1939 





Debenture 68 1939 
Aluminum Co 76 2 
Am G & El 68. new...2014 
American Power & Light— 

68,0ld without warr. 2016 

1936 
Amer W Wks & El 68.1975 
Amer Writing Paper 66 1947 
Anaconda Cop Min 68. 1929 
Andian Nat Corp 68. .1940 

Without warrants 
Appalach El Pow 58..1956 
Arkansas Pow & Lt 58.1956 
Assoc Gas & Elec 68. .1955 
Assoc’d Sim Hardw “—s 


Beaver Board 88 


3} 
Bell Tel of Canada 58-1955 


Berlin City Elec 6 4%s_1951 
— Electric 6 4s. ..1928 
6s 1929 
Berlin Elec Elev 6 48.1956 
Boston & Maine RR 681933 
Brunner Tur & Eq 7 8 55 
Burneister & Wain of Co- 
penhagen 15-yr 68. _1940 
Canadian Nat Rys 78.1935 
Canadian Pac 4%s-_..1946 


Carolina Pow & Lt 5s- 1947 1 


Chile Copper 5s 

Cities Service 68 

Cities Serv 7s, Ser D.. 

Cleve Elec Il) 5s, ser B. .1961 

Commander-Larabee 6s ‘41 

Cons G El & P 6s ser A "49 
5s, series F Bf 


Consolidated Textile 88 °41 
Container Corp 6s- -...1946 
Cuba Co 6% notes. ..1929 
Cuban Telep 748. ...194) 
be rand Pack deb 548.1937 


1946 
pewels City Gas 68..1947 
Duke-Price Pow 1st 68 1966 
East Term Off Bidg 6 4s'43 
Eitingon-Schild 6s_- -. 1938 
Elec Refrigeration 68. .1936 
Europ Mtge & Inv 7 348-50 
Federal Sugar 6s 
Fiat 20-yr sf 78 
Fisk Rubber 5s ....1931 
Florida Pow & Lt 58..1954 
Gair (Robert) Co 7s..1937 
Galena-Signal Oil 78. .1930 
a Power a... 


J 
eal Petroleum 68.1928 
Goodyear T & R 58...1928 
Goody’r T & R Cal 54831 
Gotham Silk Hos 68 A. 1936 
Grand Trunk Ry 6 4s- 1936 


Gulf Oil of Pa 5s 
Serial 5s 
Gulf States Utilities 5s 1986 
Hamburg Elec Co 78. .1935 
Havana Elec Ry 548-1951 
With com stk purch war- 


54% notes Oct 15 1936. 
Indep Oil & Gas 6}.8.1931 
Indiana Limastone 68. 1941 


102. 


101 
103 


3% 


15¢ 


2% 


55e 


8c 


74 


63% 
5% 105% 
102% 


4 101% 
103% 


Ph 


82% 
5 102% 


101 


95% 
964 
103% 
97% 
20% 
101% 
9S'4 
, 101% 
Y8% 


101 


44 100 
5 96% 
% 101% 


86 


4 95% 
4 112% 
96% 
100 4 
( 96% 
97% 
4 122% 
102% 
95% 
107% 
101% 


102 


106 4 


99 
90 


97% 


98 
111% 


94% 
974 


107% 


105% 


99 


97% 
99% 
99% 
85% 
92% 


98 


93% 
9 103'4 


90 


95% 
Diss 
101) 


5,400 
4,000 
600 
S00 
7,000 
6,500 
49,800 
2,000 
,500 
12,000 
68 ,000 
500 
400 
,200 
00 
5,000 
47 ,900 
8,300 
3,400 
200 
260 
700 
40,100 
6,100 
2,300 
21,500 
1,100 
4,000 
500 
5,000 
100 
15,000 
9,000 
2,600 
400 
1,000 
100 
1,000 
1,900 
3,200 
1,100 
500 
5,500 
2,000 
1,000 


$39,000 
15,000 
28,000 
162,000 


146,000 
138,000 
150,000 
114,000 

59,000 


4,000 
69,000 
15,000 

182,000 
54,000 

9,000 

3,000 
12,000 
77,000 

181,000 
32,000. 
63,000 

569,000 
4,000 

15,000 


11,000 
34,000 
65,000 
60,000 
11,000 
253,000 
40 ,0UU 

8,000 
39,000 
13,000 

4,000 
37,000 

1,000 
34,000 
10,000 
25,000 
16,000 

7,000 


Dee 
Feb 
Jap 
Sept 
Feb 
Aug 
Nov 
Apr 
May 
June 
Feb 
Mar 
June 
Dee 
Oct 
Dec 
Mar 
Feb 
Bevpt 
Aug 
Jap 
Ort 
Dec 
Dec 
Dec 
Jan 
Mar 
Feb 
Oct 
Nov 
July 
Nov 
Jan 
Oct 
Jap 
Jan 
Feb 
July 
Sept 
Feb 
Dec 
Feb 
Jao 
Feb 
May 


4 June 
Nov 

June 

Aug 

92 Feb 
99% Aug 
100% Nov 
112 Mar 


Smelting 
(Germany) 7s with w.'41 


Mass Gas Cos 548...1940 
Miag Mill Mach 78. ..1956 
Midwest Gas 7s 1936 
Missouri Pacific RR 581927 
Montgomery Ward 58.1946 





941 

New Orl Tex & M RR 5e’56 
Nor States Pow 6s. .1933 
648 gold notes. ...1933 


onto River Edison 56.1951 
Okla Natural Gas 6s8__1941 
Oswego River Pow 68.1931 
Pan Amer Petrol 68..1940 
Pennok Oi! 6s 
Penn-Ohio Edison 68. .1950 
Penn Pow & Light 58__1952 
5s series D 1953 
Phila Elec Pow 5%s8..1972 
Phila Rapid Tran 66_.1962 
Pub Serv Corp N J 58°56 


Rand-Kardex Bur 581931 
Richfield Oil of Calif 6s ‘41 
Sauda Falls Co 58_....1955 
Saxon Public Wks 64461951 
Schulte R E Co 68....1935 
68 without com etk. Leer) 

Bervel Corp 68 
Shawsheen Mills 707771931 
ene & Halske ieee "= 
35 


6s with warrants.1951 
Sloss-Sheffield S & I 6s on 
Solvay & Cie 68 
Southeast P & L 00.2028 
Without warrants 
Sou Calif Edison 58_..1951 
Southern Gas Co 6 48.1935 


99% 
99% 
102% 


100% 
103% 


Southwest P & L 68. ..2022) - - 


Stand Oil N J 5s_-_-.--- 1946 
Stand Oil of N Y 64s. 1933 
4's when issued___ 1951 
Stinnes (Hugo) Corp 7% 
notes Oct | '36, with warr 
78 1946 with warrants - - - 
Stutz Motors of Am bbe <4 


Thyssen (Aug) 1&8 78.1930 
Tidal-Osage Oil 78_...1931 
Trans-Cont’'! Oil 7s__..1930 
Ulen & Co 6%s 5 
Un Ind Corp 6%s_.- 
United Oi! Prod 8s 


"1941| 
1931|_ 


United Rys of Hav 7s '36|___- 


U 8S Rubb, 6% % notes 1927 
Ser al 644% notes__1928 


Serial 64% 
Serial 644% 
Serial 64% 
Serial 64% 
Serial 64% 
Serial 64% 
Serial 644% 
Serial 64% % 


notes. _1929 
notes__ 1930 
notes __ 1931 
notes _ _ 1932 


notes. _ 1933! _ - 


notes. _1934 
notes__ 1935 
notes. _1936 


Serial 644% notes 1937|- 


Serial 644% notes._1938]____. 


Serial 644% notes_- 
Serial 644% notes..1940 

U 8 Smelt & Ref 548.1935 

United Steel Wks Burlach, 
Luxemburg 78 

U 8 Steel Works A 6s ‘51 
With stk pur warr, Ser A 
Without stock pur warr_ 
Series C 


Warner Bros Pic 648.1928 
Western Union Tel 58.1951 
Youngst Sheet & T 68.1943 


Foreign Government 
and Municipalities. 
Austria (Prov of Lower)— 

7s 1950 
Baden (Germany) 78..1951 
— Alres valet, 


Danish Cons Munic 5368" 55 
——- (King) 5\s- eos 


quinn Cons Munic 7s '47 
Hamburg (State) Ger 6s '46 
Hungarian Cons Mun 78’46 


es 1961 
Indust Mtge Bk of Finland 
lst M coll s f 78....1944 
Italian Pub Util 7s __.1952 
Medellin (Colombia) 8s °48 
Montevideo (City) 6 4s °49 
Neth’lands (King) 6s B '72 
Oslo (City) 548 1946 
Peru 7 


7s 1956 
Prussia(Free State)6 4s ‘61 
Russian Govt 6 4s_._.1919 


921 


54s 
54s certificates ____ 
var (4 State Mtge Inv = 45 


1939} - - 


103% 


98 
99% 
97% 
96% 
95% 
95% 
98% 
99% 
100% 
99% 


95% 
93% 


98% 
100% 


101% 
96 

103% 
96 


100 
100 
97 
99% 
103 y 2 
97% 
98% 
105% 
102% 
113% 
103 4% 
98 
89% 
106% 
96% 
99% yy 
100° 


935% 
854 
60% 
100% 
100% 
101% 


98% 
101 % 
103% 


96% 
97% 
102% 
98% 
101% 
104% 
97% 


99% 
99% 
97% 
99% 
99 
102% 
102% 
96 
100 
97% 
40% 
110% 
100% 
101% 
10i% 
101% 
102 
101% 
101% 
101% 
101% 
101% 
101% 
101% 
101% 
101% 
101% 


98% 


98% 
94% 
98% 
104% 
96% 
100% 
100% 
1034 


102% 
96 


103% 
96% 
100 % 


100 


98% 
99% 


103} 
98 


98% 


107 
102% 


115% 
103% 
98% 
90}, 
106 % 
96% 
100% 


100 


; 102 


100 


118% 
s 100 
, 100 
¢ 102 


100 


100% 
, 103 
; 125! 


99 
97 
97} 


94% 


857 


81% 


101 
1007 


101% 


98 
104 
97} 


98% 
102% 
98% 
102% 


105! 


97} 


995 

99° 

98 
100! 


99% 
102% 
102% 

96% 
100% 


99 
48 
111 


100% 


102 
102 
102 
102 
102 
102 
102 
102 
102 


101% 


102 


101% 


102 
102 


99 


99% 
95 
99% 
104 
106 


101} 
103 


53,000 

2,000 
43,000 
32,000 
15,000 

1,000 
81,000 
59,000 
41 3,000 


%| 29,000 


73,000 
71,000 
4}129,000 
34,000 
22,000 
53,000 
4\ 64,000 
3,000 
72,000 
194,000 
10,000 
525,000 
1,000 
39.000 
5,000 
13,000 


%| 35,000 


10,000 
95,000 


41 41,000 


¢| 28,000 
16,000 


%| 39,000 


4) 78,000 
14,000 
22,000 
207 ,000 
16,000 
4 2,000 
16,000 


%4 1272 ,000 
102% 


17 ,000 
22,000 


61208 ,000 
63,000 
9,000 
1,000 
489 000 
i} 47,000 
<|746,000 


4) 52,000 
4} 91,000 
15,000 
4) 31,000 
155,000 
22,000 
1,000 
16,000 
12,000 
45,000 
11,000 
6,000 
15,000 
14,000 
5,000 
12,000 
6,000 
20,000 
22,000 
23,000 
28,000 
6,000 
3,000 
5,000 
6,000 
12,000 
48,000 


35,000 
273,000 


4 v4, 000 


52,000 


¥, "3000 
97% 


156 ,000 
206 .000 
4\407 ,000 


441 18,000 


$55,000 
52,000 
¢ }406 ,000 
48,000 
*! 314,000 
tae 000 
54,000 
60,000 
10,000 
127 ,000 
185,000 
33,000 


17,000 
44,000 


4 der ys 


4,000 
7,006 
5,000 
6,000 
98 ,000 


8 %|223,000 


48 ,000 
90 ,000 
23,000 
11,000 
62,000 
35,000 





May 
Jan 
Dec 

Mar 

Mar 


Aug 
Sept 
Mar 
June 
June 
June 


% Mar 


Dec 


32 
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Indianapolis P & L 68.1936 
Internat Gt Nor 58 B.1956 
Internat Paper 6s, w i1_ 1941 
Interstate Nat Gas 68.1936 


10154 101%4| 23.000] 101% Oct| 102% Jan 

* No par value. & Correction. / Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. s Option sale. ¢ Ex-rights 
and bonus. » Ex-cash and stock dividends. w When issued. z Ex-dividend. 
y Ex-rights. #2 Ex-stock dividend. 


45 
switsert’d Govt 5s.- 1929 





Without warrants 
Jeddo-Highland Coal 6s '41 
Keystone Telep 5448..1955 
Krupp (Fried), Ltd, 781929 
Laclede Gas Lt 54s-_-_1935 
Lehigh Pow Secur 68. .2026 
Leonard Tietz, Inc, 7348'46 

With stock purch war'te 
Libby, McN & Lib 78.1931 
Long Isld Ltg Co 68..1945 
Manitoba Power 54%s.1951 








2 100% CURRENT NOTICES. 


|—Nicol, Ford & Co. of Detroit have opened a New York office at 115 
Broadway in charge of Bertrand L. Burbank. 


—George J. Hoffman Jr. has been elected Assistant Secretary of the 
Mortgage-Bond Co. of New York. 


106 42 
103% 
1034 

9834 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the first 
week of December: 























First Week of December. 1926. 1925. | Increase.| Decrease. 
3 . 

Previously reported (1 road) --- 387 ,506 373,287; 14,219 ba 
Canadian National___._..__-- 5.09 188 5,563,643)  ..__- 474,495 
Cc RRS tes 4,203,000) 4,668,000) ______ X 
Duluth South Shore & Atlantic_ 76,998 91,353) arin aapail 14,355 
Georgiat¥& Florida__.......--- 34,700 PE wceuna i, 
Great Northern. -_____...._--- 1,892,000) 2,168,674; _____- 276,674 
i 4,433 ihe 45 
Minneapolis & St Louis_______- 253,604) 305,341) ______ 51,737 
I 353,401 o0/.0a8| ...... 34,127 
Nevada-California-Oregon - - - __ 6,122 BD” ecewus 
St Louis Southwestern__-_-_-_-_- 508 ,000 3% 9 Bapoeee 63 ,82 
Southern Railway System, E&W| 3,860,465) 4,111,847; ______ 251,382 
. {ph = —eeigaheepe 747,282) 786,724; ______ ; 

estern Maryland-._-_-_.....--- 589,079) 405,525) 183,554)  -____- 

oo Be ee 18,005,738 19,492,721) 197 ,773|1,684,756 
DE STL... cnecand! ecmeitiibiel: canecmac™. “anna co 11,486,983 





In the following we show the weekly earnings for a number 
of weeks past: 




















Current Previous Increase or 
Week. Year. Year. Decrease. % 
$ 7 $ 
8d week June (15 seat --<- 19,039,129) 17,158,394) +1,880,735|10.96 
éth week June (15 roads)-.--| 25,593,738) 23,231,988) +2.361,.750|10.17 
lst week July (15 roads)_.__/ 18, :723| 17,481,987| +1,380,736| 7.90 
2d week July (15 roads)____| 18,873,507!) 17,886,208 +987, 5.52 
8d week July (15 roads)__._| 19,558,751! 18,149, +1,409,719| 7.82 
4th week July (15 roads)____| 28,153,394) 26,762,794! +1,390.600/ 5.19 
Ist week Aug. (15 roads)___-| 19,791,756) 18,665,2 +1,126,550| 6.03 
ba Sone Ate: (Lg Sena -—-| S900) #2 188 8] gob gr] 8 8 
wee ug. r eee ,284, e 68: ’ . 
4th week Aug. (15 so - Se ,857,268) 28,327,016) +1,530,252) 5.40 
lst week Sept (15 roads)____| 19,862,065) 19,068,090 +793.975| 2.99 
2d week Sept. (15 roads}---- 21,117,.872| 21,681,685} —563:813| 2.60 
Bd week Sept. (15 roads)____| 22,446,081| 22,4::3,299 +42,782| 0.01 
4th week Sept. (14 —- eee 31,049,598) 30,220,186 829,412) 2.68 
lst week Oct. (14 roads)__._| 22,080,405) 22,265,044 —184,639| 0.82 
2d week Oct. (14 roads)..--| 21,459,391) 21,265,115 +194,271)| 0.91 
3d week Oct. (14 roads)_..-| 22.217,535| 21,114,400) +1,103,135| 5.22 
4th week Oct. (14 .---| 30,638,424) 29,041,065) +1,597,359] 5.50 
lst week Nov. (14 roads)._--| 21,446,173] 19,753,529) +1,692,.644| 8.57 
2d week Nov. (14 roads)___-_| 21,112,807) 20,154.637 +967 ,369| 4.79 
3d week Nov. (15 roads)___-_| 23,484,291] 23,144,554) +33,737)| 0.14 
4th week Nov. (14 roads)____| 26,404,625 i8/ape Feil +1,767.214| 7.17 
lst week Dec. (14 roads)____! 18,005,738! 19,492,721| —1,486,983! 7.63 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
































Gross Earnings. Net Earnings. 
Month 
Increase or ' Increase or 
1925. 1924. Decrease. 1925. 1 24. Decrease. 
2 ¥ $ $ $ 

Nov../531,742,071/504,781,775| + 26,960,296 148,157 ,616/131,381,847/| + 16,775,769 
Dec. . |523,041,764 504,450,580) + 18,591,184 134,445,634) 124,090,958 + 10,354,676 

1926. 1925. 1926. 1925. 
Jan ..|480,062,657 |484,022,695| —3,960,038 '102,270,877/ 101,323,883 + 946,994 
Peb - -/459,227,310/454,198,055| +5,029,255! 99,480,650) 99,518,658 —38, 
March |528,905,183/485,236 559) + 43,668 ,624 133 ,642,754| 109,081, 102| + 24,561,652 
April _ |498 ,448 309/472 ,629,820/ + 25,818,489 /114,685,151|102,920,855| + 11,764,296 
May -./|516,467 ,480 |487 ,952,182/ + 28,515,298 128,581,566|112,904,074| + 15,677,492 
June ./538,758,797 |506,124,762| + 32,634,035/149,492,478/130,920,896| + 18,571,582 
July ..|555,471,276 521,596,191) + 33,875,085) 161,070,612/139,644,601|+21,435,011 
Aug -.|577,791,746/|553 933,904 + 23,857.842|179.416.017| 166.426 .264 + 12,989,753 
Sept. _/588,945,933/564,756,924| + 24,192,009/191,933,148/176.936,230] + 14,996,918 
Oct _ .'604,052 0171586 008 4361+ 18 043.5811193.990.8131180.629 394 + 13,361,419 





Note.—Percentage of increase or decrease in net for above months has been: 
1925—Nov., 12.77% inc.; Dec., 3.69% ine. 1926—Jan., 0.93% inc.; Feb., 0.04% 
dec.; March, 22.50% inc.; April, 11.43% ine.; May, 13.89% inc.; June, 14.18% ine.; 
July, 15.35% inc.; Aug., 7.86% inc.; Sept., 8.48% ince.; Oct., 7.35% ine. 

In November the length of road covered was 236,726 miles in 1925, against 235,917 
miles in 1924; in December, 236,959 miles, against 236,057 miles; in January 1926, 
236,944 miles, against 236,599 miles in 1925; in February, 236,839 miles, against 
236,529 miles; in March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, 
against 236,526 miles; in May, 236,833 miles, against 236,858 miles; in June, 236,510 
miles, against 236,243 miles; in July, 236,885 miles, against 235,348 miles; in August, 
236,759 miles, against 236,092 miles; in September, 236,779 miles, against 235,977 
miles; in October, 236,654 miles, against 236,898 miles. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings ——-Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Companies. $ $ % & 





¢ American Power & Lt__Oct_ 5,015,931 4,564,254 *2,225,315 *2,090,144 
12 mos ended Oct 31_-_-_58,211,597 49,896,231*25,484,121*22,478,937 
*After taxes. c Earnings of subsidiary companies only. 

Gross Net after Fizxzed Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. > 3 3 3 

Adirondack Power Nov '26 847,668  c357,401 166,064 191,337 
& Light Corp °25 750,501 €318,696 155,696 163,000 
12 mos ended Nov 30 '26 9,217,144 c3,449,087 2,025,984 1,423,103 

°25 «48,303,661 c3,021,588 1,789,177 1,232,411 

Cities Service Co Nov '26 2,274,189 2,183,841 199,963 1,983,878 

"25 1,557,064 1,490,379 196,84 1,293,539 
12 mos ended Nov 30 '26 24,465,509 23,514,088 2,644,708 20,869,380 
°25 19,399,959 18,627,202 2,204,931 16,422,271 

Detroit Edison Nov '26 *4,086,366 1,359,324  ¢374,394 984,930 
Company *25 *3,786,831 1,397,4 €336,899 1,060,518 
11 mos ended Nov 30 '26 *40,483,659 12,485,285 €3,802,076 8,683,209 

'25 *34,856,610 11,068,343 €3,888,017 7,180,326 

Idaho Power Oct '26 224,693 *113,051 56,429 56,622 
Company °25 211,328 *108,887 56,448 52,439 
12 mos ended Oct 31 '26 2,865,538 *1,546,540 681,909 864,631 

°25 2,819,379 *1,501,102 690,084 811,018 

Utah Power & Nov '26 896,293 *512,877 176,890 335,987 
Light Co *25 838,325  *463,311 177,280 286,031 
11 mos ended Nov 30 '26 10,389,910 *5,817,301 2,126,454 3,690,847 


'25 «9,745,796 


*Includes ether income. 
expenses. 


*5,295,128 2,138,963 3,156,165 
e Includes amortization ef debt discount and 








FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue,of 
Nov. 27. The next will appear in that of Dec. 25. 4 


Central Aguirre Sugar Company. 


(27th Annual Report—Year Ended July 31 1926.) 
The remarks of President Charles G. Bancroft, together 
with the income account and balance sheet for the fiscal 
year 1926, are cited on a subsequent page. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31. 


1925-26. 1924-25. 1923-24. 1922-23. 
Sugar & molasses prod__ $5,719,040 $5,613,645 $4,642,767 $5,979,719 
Miscellaneous receipts-_ 299,916 310,294 362,157 407 ,990 











Total income_-______- $6,018,956 $5,923,939 $5,004,925 $6,387,710 
Agricul. & mfg. expenses 4,753,897 4,205,721 3,862,556 3,944,298 
Net earnings... - $1,265,059 $1,718,218 $1,142,369 $2,443,412 
Divs. rec., Cent. M. Co_ 145,000 87,000 58,00) 116,000 
Sundry adjusts. & credits 4,620 ae) ewes?" Vieoeee 
Net income......... $1,414,679 $1,806,857 $1,200,369 $2,559,412 
Depreciation, &c_______ 233,132 167 ,893 152,264 160,437 
vos eee GNG)..5 - ceacwn accvassé Snnbea 2,150 
Balance, surplus-_-_-_- $1,181,547 $1,638,964 $1,048,105 $2,396,825 
Previous surplus______- 8,128,044 7,648,972 7,892,784 7,520,208 
Adjust. of tax reserves.. ______ tyes 19,617 
PO EinGCcceend: * . keene: <. daa os Selene 7,093 
0 a $9,309,591 $9,236,718 $8,940,889 $9,943,743 
Deduct—Reserve for in- 
come taxes........ 118,816 180,000 369,631 369,548 
Dividends (cash) -(30%)1,037,964 (30)903,000 (30)903,000 (55) 1660,000 
Eavenenes GeeGe)...(s0ceeeeee 8 “aeess qoo«ssess . “hence 
Reserve for insur., &c___ 2,484 25,674 19,285 21,412 


P.& L.surp., July 31_- $7,550,327 $8,128,044 $7,648,972 $7,892,784 
CONSOLIDATED BALANCE SHEET JULY 31. 
(Central Aguirre Sugar Co., Luce & Co., S. en C., Ponce & Guayama RR., 
and also in 1926 the Santa Isabel Sugar Co.) 


1926. 1925. 1926. 1925. 
Assets— ~ $ Liabiltties— 7 $ 
Real est., bidgs., Capital stock.___. 3,600,000 3,000,000 
roll’h stock, &c_a8,133,544 5,637,480) St. Isabel Sugar stk oo eres 
i” 38,621 60,063|Sundry accruals., —__.__-. 10,896 
Accts. & notesrec. 570,835 943 ,930| Notes payable___. 1,625,000 500,000 
Mat'l & supplies._. 465,626 425,965| Accounts payable- 190,746 145,829 
Growing crops._.. 1,085,721 744,619) Drafts in transit_-_ a 8 6=—tsoHaweoas 
Sugar & molasses_b2,116,992 1,538,298) Mortgage payable- CF a 
Investments- - - - ~~ 771,384 2,651,866) Deferred credits.. -_ __-. 649 
Accrued interest - 9,577 8,992; Income, &c., tax 
Construc. & impts. POSOIVG.. ...cnce 229,471 296,271 
(not completed) 74,508 41,976; Reserve for reduc- 
Insurance fund - - 57,672 55,187 tion of rentals__ 78,000 103,000 
Deferred charges_ 166,247 60,774} Insurance fund--- 57,672 55,187 
Claims for taxes_- 63,816 70,725 | Surplus. -....---- 7,550,327 8,128,044 
Total____.....-13,554,544 12,239,876 (0 ee 13,554,544 12,239,876 





a Real estate, roadway and track, mill, buildings, rollnig stock, portable 
track, steam plows, livestock, carts, implements, &c., $9,932,854; less 
reserve for depreciation, $1,799,310. b Less provision for shipping 
expenses.— V.121, p. 2998. 


The Firestone Tire & Rubber Co. 
(Annual Report—Year Ended Oct. 31 1926.) 
Pres. Harvey 8S. Firestone, Akron, O., Dec.15, wrote in 


substance: 


Sales of the parent and subsidiary companies in the United States were 
$144,397,000 for the year ended Oct. 3] 1926, compared with sales of 
$125,598,000 last year, or an increase of 15%, with a net profit for the year, 
after providing for depreciation, interest, Federal taxes and all other chrges, 
of $7,622,339, from which a reserve for contingencies of $1,500,000 has been 
provided. After deducting dividends on preferred stock, the net profit 
applicable to the common stock was $12 94 per share, 

The profits of rubber manufacturing companies are influenced largely by 
the fluctuations in price of their basic raw materials, rubber and cotton, and 
we have given a great deal of time and thought in an endeavor to secure a 
more stable price on crude rubber. 

At our last annual meeting I advised you that during the year rubber had 
ranged in price from a low of 36 cents to a high of $1 23, and that the price 
on that date was around $1 per pound. The operation of the British Rubber 
Restriction Act gave 100% releases on Feb. | this year, and rubber again 
dropped to 36 cents per pound. (Rubber is now selling around 37 cents per 
pound). It is necessary for company to have purchases in the East, afloat, 
and stock in Akron equal to four months’ consumption, and as we use 
approximately 10,000,000 pounds per month, it is very evident that these 
wide fluctuations in price made it a difficult year for large manufacturers. 

It was claimed by the framers of the British Restriction Act of November 
1922 that one of the great benefits to be derived from the Act would be to 
stabilize the price of rubber at a fair level for both producer and consumer, 
The Act called for restriction of exportation when the price of rubber fell 
below 12d. (24 cents) and releases for exportation when the price went 
above 15d. (30 cents). Restriction and releases were only adjusted quar- 
terly and the entire plan was not sufficiently elastic to stabilize prices. 
The restriction policy has since been changed to much higher levels. Ant- 
nouncement was made April 26 _926 that if in any quarter, beginning 
May 1, the London price failed to average 2]d. (42 cents), a 20% restriction 
would become effective. The price in the quarter ending Oct. 31 failed 
average 21d. and a 20% restriction went into effect Nov. 1. Oct. 25 the 
policy of April 26 of a 20% restriction was confirmed and a further provision 
made that if the price failed to average 21d. for any quarter, a further re- 
striction of 10% would go into effect, and there.would be no additional 
releases until the average price was 21d. for three consecutive quarters, or 
24d. (48 cents) for one quarter. You will, therefore, see that we are again 
likely to have wide fluctuations and higher price levels. 

The company, not only for its own protection but for the protection of the 
consumer, has joined with other rubber and automobile manufacturing com- 
panies to secure and establish a reserve stock of rubber in America. 

We have purchased large quantities of cotton for use in 1927, 1928 and 
1929. Cotton is now selling below the estimated cost of production and 
we therefore believe that these purchases will be to the ac vantage of the 
company and we will be doing our part in relieving the distress in the 

y y istricts. 
ey Pang — Be our efforts to have rubber grown under American 
control and feel we are making fine progress. Two of our directors, Carmon 
A. Myers, who has directed our engineering department for 18 years, and 
Harvey 8S. Firestone Jr., left for the Far East last January with engineers 
and other men experienced in rubber growing. They spent six months in 
studying the rubber growing conditions in British Malaya and the Dutch 
East Indies; also investigated the comparative practicability of growing 
rubber in the southern islands of the Philippines providing proper legislation 
could be secured which would encourage and protect large capital invest- 
ments. They then went to Liberia to lay plans for the development of the 
1,000,000 acres secured under a 99-year lease. This lease has just been 
ratified by the Liberian Legislature and we are awaiting the return of these 
directors for their report. 
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This year has seenfour greatest advance in theinstallation of more 
modern and economical tire building machinery and conveying systems, 
designed principally by our own engineers. We have made extensive plant 
improvements, including the completion of the new warehouse and shipping 
building, a fabric warehouse, and theinstallation of powdered fuel equipment 
in 14 boilers, and will install the remaining six this coming year. 

These improvements enable us to make uniform tires at a great saving. 
This, together with our process of dipping the cords in a rubber solution, 
makes it possible for us to furnish tires which give exceptionally long mileage 
and each year brings greater demand for our products. Weare now erecting 
and equipping an extension to plant 2, which, when completed, will give us 
a capacity of 45,000 tires and 50,000 tubes per day, and we confidently feel 
we will make steady progress during the coming year. 


RESULTS FOR YEARS ENDED OCT. 31. 
1926 192 


° 5. 1924. 1923. 
CE. ccaneevsstoneed $144,397 000 $125598,000 $85,610,004 $77,583,149 
0 Oa 7,622,339 12,800,412 7,116,689 6,104,992 


x After depreciation, interest, Federal taxes and reserve for contingencies 


f $1,500,000. 
of $1,500,000; MPARATIVE BALANCE SHEET OCT. 31. 








1926. 1925- 1926. 1925. 
Assets— £ z TAabtitites— s $ 
Land, buildings & |6% preferred stk... 7,500 000 8,000,000 
equipment... . .x22,716,139 22,250,450 | 7% preferred stk..17,270,000 8,380,900 
Foreign sub. cos.. 5,463,250 3,745,417|Com. stock.----- 3,528,440 3,580,260 
Ee 9,188,881 5,470.877|7% pref. stk. of 
Inventories. . - - - - 22,590,204 21,254,020! Fire.-Apsley Co. 940.700 957,200 
Cust. notes, ace’ts. | Ace’ts payable___. 4,864.020 3,997,173 
| Se ae 14,283,852 14,199,843 | Acc. taxes & int... 1,558,836 2.620.721 
Other assets _----- 2,383,632 3,157,830| Reserves.......- 1,500 000 5,000,000 
Deferred charges - - 325,421 521,479 | Surplus__..._._..39,696,061 38,180,340 
Firestone Land Co. y723,228 768,143 | Sur., ins. ace’t._... 1,730.837 1,581,942 
Treasury stock... 2159,109 86,954 | 
Fire. Cotton Mills 755,177 843,522 | 
, 0 78,588,893 72,298,535 | SUE cosconns 78,588,893 72,298,535 


x Land, buildings, machinery, equipment, less reserve for depreciation. 
y Includes house and lot accounts receivable and unsold real estate, $3,051,- 
144, less mortgages thereon and bonds outstanding and accrued interest, 
$2,327,916. z Preferred and common shares oupenesed at cost. 

Note.—Contingent liabilities: 1. Drafts for rubber in transit, $1,961,952. 
2. Foreign drafts discounted, $1,517,903.—V. 123, p. 1119. 


(B.) Kuppenheimer & Co., Inc., Chicago. 
(Fifth Annual Report—Year Ended Oct. 30 1926.) 
COMPARATIVE INCOME ACCOUNT. 


Years Ended— Oct. 30 '26. Oct. 31 '25. Nov. 1°24. low. 3°23. 
aaa $2,810,316 $2,203,255/ 
Admin. & gen. exp., less | ’ 

misc. income____---. 1,964,903 1,669,828; Not Not 
Federa) taxes. ......-..-. 111,500 51,000; stated stated 
Interest paid. .........- 33,040 20,540 | 

Net profit for year... $700,874 $461 ,888 $535,358 $877,723 
Excess of par val. over 

cost of pref. stock pur- a 

chased and canceled -- Cr4,416 Cr42,020 Cris4g8 4 #|i£cevses 
a Sea... =€6|(esemme =i9ebeene 806 s#Aneeee 20,088 
Pref. dividends (7%) --- 111,034 154,586 222,880 237 ,221 
Common divs. ($2) _---- 200 ,000 et =3si—“—C | |0Cl e 

Balance, surplus_- --.- $394,257 $149,322 $328,099 $620,414 
Previous surplus... .-..- 2,731,828 2,582,506 2,254,406 1,633 ,992 

Profit and loss surplus $3,126,084 $2,731,828 $2,582,505 2,254,406 


COMPARATIVE BALANCE SHEET. 


Assets— Oct. 31°26. Oct.31'25.| Ltabdtitites— Oct. 30°26. Oct. 31'25. 
Land,bidgs.,mach. 7% cumul. pref. 

and fixtures__.. x$747,281 $808,522 ae $1,700,000 $2,500,000 
Tr.-mks. & g'd-will 1 1|Common stock... 500,000 500,000 
Inventories. - - - - - 1,753,922 1,595,982| Accounts payable. 483,677 254,357 
Notes & accts. rec. 3,731,929 3,064,141 | Notes payable_ - 2250,000 as 
Equity in real est. ---.--.. 4,508 | Federal tax prov-- 111,500 51,000 
a it aii line ts 127,986 202,977 | Accrued payrolls, 
Investments atcost 138,400 ---..-. interest, &c_... 249,541 185,082 
Empl. notes for pur. 6% real estate 

of stock (sec.).. --.....- 17,625 DE, cubococe 250,000 275,000 
Deferred charges. - 148,832 142,927 | Res. for conting-- 180,000 135,000 
B. K & O., Ine., DOPUONS. . cconscces 3,126,084 2,731,828 

pref. stock_.... y202,451 795,584 

_ ———- ..--$6,850,802 $6,632,267 Total _....$6,850,802 $6,632,267 





x After deducting 


$614,533 reserve for depreciation. y Represented 
by 2,000 shares at cost. ; 


z Paid Nov. 12 1926.—V. 122, p. 3461. 
Algoma Central & Hudson Bay Ry.—Algoma Central 
Terminals, Ltd. 

(Report for Fiscal Year Ended June 30 1926.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
Including Algoma Cent. & Hudson Bay Ry. and Algoma Cent. Terminals,Ltd. 

1925-26. 1924-25. 1923-24. 1922-23. 




















Railway receipts... -. $1,357,915 $1,017,857 $1,760,288 $1,410,267 
Steamship receipts... 477 ,754 353 843 589 365 645,459 
Gross revenue_-_-_-_--- $1,835,669 $1,371,700 $2,349,653 $2,055,726 
Railway working exp__. 1,4 6,428 1,236,511 1,741,822 1,573,709 
Steamship working exp_ 374, 332,430 379,185 408 ,997 
General management__-_ 76,333 78,883 76.149 76,487 
Pi tkadeecneeaxkdee 36,884 34,222 32,574 33,008 
ae $68 ,040 $310,346 sur$119,924 $36,474 
Other income— 
Int. A. E. T. bonds_- $45,000 $45,000 $45,000 $45,000 
Int. on inv. & dep____ 59,242 61,934 50,086 49,730 
Amt. written back being 
in excess of tax & bond 
requirements--...._. 1,179 a! 8= tenn «eases 
Miscellaneous - -..... - 731 5,955 4,517 3,845 
Gross income___._--__ $38,112 def$117,457 $219,527 $62,101 
Miscellaneous expenses. 2,757 3,179 12,238 24,102 
eee $35,355 def$120,636 $207 ,288 $37 ,998 
nt. on A. C. & H. B. 
Ry. bonds (5%)----- 504,000 504 ,000 504.000 504,000 
Rent A. C. Terminal-_-__ 249 636 249 636 249,636 249,636 
oe $718,280 $874,272 $546 348 $715,638 
ALGOMA CENT. & HUD. BAY RY. CO. BALANCE SHEET JUNE 30. 
1926. 1925. | 1926. 1925. 
Assets— $ $ | Ltabdtiittes— $ $ 
Prop., invest. in Preferred stock... 5,000.000 5,000,000 
affil. cos., bond Common stock... 5,000,000 5,000,000 
discounts., &c_.23,284,869 23,384,726/| lst m. 5% bonds_10,080,000 10,030,000 
Investments- - .-- 155,287 203,800 |2d m.6% bonds.. 318,800 318,800 
Mat'ls & supplies. 492,357 481,064 | Creditors’ & credit 
Debtors’ and debit balances. ...... 1,427,029 1,263,015 
Dalances........ 326,443 285,827| Accr. rent Algoma 
Sasa 392,221 135,540 Cent. Ter. Ltd. 1,414,602 1,314,748 
Profit & loss debit Accr.int.lst m.bds. 5,787,600 5,283,600 
Sicstanne 8,831,441 8,126,527] Govt. grants in aid 
of construction: 
Cash grant. -.--- 1,659,722 1,659,722 
Land grant (af- 
ter expenses). 1,238,446 1,252,509 
Tot.(each side) 33,482,619 32.617,48¢ | Depreciation- ___- 1,556,419 1,445,092 





Note.—The rental of Algoma Central Terminals, Ltd., and the interest 
on the Ist mtge. bonds are payable as set forth in the scheme of arrangem’t. 

Contingent Liability.—In respect of—prior to scheme—participation in 
Charbonnages du Kent Syndicate.—25, francs. 





ALGOMA CENTRAL TERMINALS, LTD., BAL. SHEET JUNE 30. 








Assets— 1926. 1925. Ltabttites— 1926. 1925. 
Property, invest .in Capital stock... $100,000 $100,000 
affil. cos., bond \lst m. 5% 5O-y 
discounts, &c_.. 4,149,722 4,131,039 gold bonds. ---- 4,992,713 4,992,712 
Invest. atcost.... 996,881 1,009,142 Accrued int. on lst 
Accr. rent of prop. 1,414,602 1,314,748 m. bonds...---. 1,414,602 1,314,748 
D'tors’ & debit bal. 54,184 53,714 Creditors’ & credit 
Cash ,int.&divs.rec 50,519 48,236 balances... .-.-.-- 158,593 149,418 
Tilcsckhekeun $6,665,909 $6,556,879 (EEE $6,665,909 $6,556,879 


Note.—The interest on the Ist mtge. bonds is payable as set forth in the 
scheme of arrangement.—V. 122, p. 92. 


Pittsburgh Brewing Company. 
(Annual Report—Year Ended Oct. 31 1926.) 
INCOME ACCT. YEARS ENP. OCT.31 (INCL. TECH FOOD PROD. CO.). 














5-26. 1924-25. 1923-24. 1922-23 
Sales & earns., all sources $2,202,628 $2,277,041 $2,221,419 $2,323,274 
Operating, &c., expenses 1,815,506 1,857,167 1,803,172 1,953,192 
Net earnings.-....-.. 7.122 SE SET $118 ao $770.083 
Deduct—lInterest____.--. 156.010 159,780 170,900 185,309 
State and Fed’! taxes. 16,40 19,115 11,402 15,063 
Depreciation, &c___-_- 179,555 283 ,742 291,274 288,291 
Miscellaneous... ~~ -- 104,314 170,144 147,113 95,211 
Balance, deficit... -- $69,159 $212,907 $202,442 $213,792 
BALANCE SHEET OCT. 31 (INCL. TECH FOOD PRODUCTS C0O.). 
1926. 1925. 1926. 1925. 
Assets— $ $ LAahtitites— $ 3 
Plant & franchises, Preferred stock... 6,100,100 6,100,100 
less depreciation 12,373,516 12,368,531| Common stock.-_. 5,962,250 5,962,250 
Ci ateceneeene 150,459 322,851 | First mtge. bonds. 2,590,000 2,615,000 
Notes & accts.rec. 510,795 467,809 | Sundry accts. pay - 54,730 38,750 
Inventories... -.. 331,807 410,742 | Accrued interest -- 51,800 52,300 
Accrued interest _ - 1,823 983 | Accrued State taxes 
Investments_. - - -- 993,860 858,591 (estimated) ---- 23,801 12,376 
EN 420,422 351,263 | Reserve for disc’t. -...-. ...... 
Ws cceunien 14,782,681 14,780,776 Rs ket ont 14,782,681 14,780,776 





TECH FOOD PRODUCTS CO., PITTSBURGH, PA., STATEMENT OF 
INCOME AND EXPENSES, YEARS ENDED OCT, $1. 993 


1926. 1925. 1924 
Ice cream sales, storage * 
and miscell. income_- $1761 379 $1,770,603 $1,681,689 $1,493,137 


























Oper., adm. & sell. exp. 1,3 1,380,723 1,269,237 1,213,528 
Depreciation, taxes, &c- 109,341 110,046 117,250 98,358 
Net income_______-- $280,099 $279,834 $295,201 $181,250 
TECH FOOD PRODUCTS CO. BALANCE SHEET OF OCTOBER 31. 

Assets— 1926. 1925. | Litabtlities— 1926. 1925. 
Plant, less deprec. $887,384 $810,150|Common stock--- 700,000 $700,000 
1 ERLE 117,093 209 432 | Accounts payable- 44,726 27,680 
Notes & accts.rec. 458,240 372,807 | Surplus........-.. 912,901 772,802 
Inventories... ~~... 94,910 108,094 
U.58. obligations __ ee 

SO ee $1,657,626 $1,500,482 Diiiisiksaenden $1,657,626 $1,500,482 
—V.121, p. 2515. 

Guantanamo & Western RR. 
(Annual Report—Year Ended June 30 1926.) 
INCOME ACCOUNT YEARS ENDED JUNE 30. 

Ry. Oper. Revenue— 1926. 1925. 1924. 1923. 
SS a $643,098 $674,850 $574,380 $542,706 
I 276,833 312,930 278 ,892 269,623 
Mail, express, &c__--_-- 122,408 117,936 126 ,825 119,101 

Total ry. oper. rev__- $1,042,340 $1,105,715 $979,097 $931,430 

Ry. Operating Expenses— : 

Maint. of way & struc_. $183,803 $155,698 $163,242 $154,580 
Deprec. of way & struc__ 22,84 22,160 22,136 155,480 
Maint. of equipment-_-- 182,058 143,648 106,014 170,257 
Deprec. of equipment - - 55,199 52,309 51,568 50,79 
Conducting transport’n_ 268,983 260,756 204,764 210,926 
Miscellaneous... .._--- 974 1,411 782 ° 
General expense_____-- 119,991 118,049 78,469 100,894 

Net rev.fromry.oper $204,486 $346,684 $352,121 $87 463 

Miscellaneous Revenue— 

Profit on sales_______-- $10,923 $2,139 $1,328 $1,976 
Rents from property - - - - 26,128 24,044 15,103 15,335 
Hire of equipment (net) - 32,720 43,289 29,053 23,47 

Miscellaneous... ...-.- 14,698 13,316 17,318 19,040 

Gross income______-.- $288 ,954 $429,474 $414,923 $147 ,286 
Less taxes, &c.__.....- 22,169 35,752 30,132 8,217 

Ket ee $266,785 $393 ,722 $384,791 $139,069 

educt— 
Interest on funded debt. $177,110 $178,790 $180,470 $182,150 
Amortization of bond dis- 

count & expense___-__ 12,837 13,167 13,394 13,784 
Prelim. exp. on proposed 

lines written off__---- —_—— aon a-0bcs . “bbnee 
Inventory adjustment__ a -sarnwiene-  §§ axdiniweee|- ~~ ean 
Bad debts written off.. -.---- 5,254 24,644 
ea ee 16,057 











ere $104,572 sur$31,908 sur$185,673 $97 ,566 
BALANCE SHEET JUNE 30. 
1926. 1925. | 1926. 1925. 
Assets— $ $ | Ltabtlities— 3 $ 

Road, shops, sta- Ist pref. 7% stock. 2,750,000 2,750,000 

tions, &¢...... x6,989,426 7,016,187) 2d pref.5% stock. 250,000 250,000 

N. Y. and Havana Common stock... 2,750,000 2,750,000 

office, furn., &c- 1,406 1,463 | First mortgage 6s. 600,000 600 ,000 

Equipment, free & Ref. mtge. 6s_--.-- 1,878,500 1,878,500 

leasehold... ._- y976,183 893,064} “quip. trust bds_- 14,000 42,000 
Salvage from cars Cuban Govt. 10- 

destroyed __-.-- 14,346 20,154; year loan----.-- 450,000 450,000 
Cap. stock in treas 1 1| Cuban Govt. loan 
Deposits acct. cus- to be liquidated 
tom duties, &c_- 193 2,593 by  transporta- 

Materials and sup- tion service---- 76,289 83,789 
plies (atcost)_.. 311,193 252,229 | Reserve for claims 

Loans receivable - 27,000 27,000 & contingencies 3,558 2,889 

Accts. receivable Accounts payable. 20,484 24,853 
(less reserve) - -- 85,958 95,707 | Wages accrued and 

Station agts. bals_ 401 354 ee 13,486 15,550 

Notes receivable _- 50,000 50,000 | Unclaimed wages. reser 

Interest accrued on Interest accrued -- 56,033 56,312 
notes receivable 7,517 3,517 | Employees’ pension 

Pee 300 ,682 561,103 & hospital fund- 640 4,392 
Bond disc. & exp-_- 173,205 185,818} Checks outst’g on 
Other def. charges 14,400 17,314 Banco Nacional 

Claim for refund of GP GMMR cccse 89 cavsee 501 

U.S. income tax 3,081 | Income tax reserve 10,225 28,800 
Accrued taxes on 

bond interest- -- [ae 0 (woe 

Deferred items. -- 25 1,086 

PO aceddause 75,259 190,911 

TOE, coskexs 8,951,909 9,129,584 PP 8,951,909 9,129,584 





x Road, stations, warehouses, shops, &c., $7,703,070; less depreciation on 








buildings, track and roadway, $713,644. y Equipment, free, $1,244,944; 
— total, $1,426,590; less depreciation, $450,407.—V. 121, 
p. 3145. 
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United Rys. of the Havana and Regla Warehouses, Ltd. 
(Annual Report—Year Ended June 30 1926.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 














Receipts— 1925-26. 1924-25. 1923-24. 1922-23. 

A £1,104.381 £1,356.973 £1,253.340 £1,150,114 
Private trains___.______ 2.160 5.786 3.4 1,710 
Mail and express______- 177,157 199,438 193,024 175,335 
Sugar traffic __....._.. 1,029.749 1,392,972 1,077,856 882,082 
General goods._______- 1,180.192 1,429.340 725 =-11,118.055 
ee 47 ,223 36,242 621 44.896 
Sundry receipts, &c___- 09,244 548,865 467 ,067 393,340 

Total receipte_____._ £3,950,106 £4,969,617 £4,296,094 £3,765,534 
Maintenance-___..____- Ton £1,078,461 £879,019 £883 548 

a 1,624,258 1,607.975 1.486.480 1,280.457 
ene 79,94 72,798 323.049 299,258 

Total expenses______-_ £2,981.345 £3.059,.235 £2,688.548 £2,463,.264 
Net revenue_____.____- 968, 1,910,382 1,607,546 1,302,270 
Int. & divs. on invest’ts_ £74, £117,403 £100,302 £114,886 
Coupons due & accr. on 

.ofHav.Cent. RR. 85,448 87,268 87,268 87,268 
Profits from Regla ware- 

houses, &c., property. 28,178 46,232 32,642 20.829 
Gain in exchange-- _--_-_-_ 153 21,497 188,281 54,555 
Transfer, &c., regis. fees 662 656 617 509 
Annual paym't in 

of lease of Mariano Ry. deb.4,000 deb.4,000 deb.4,000 deb.4,000 

Gross income__-_-...-- £1,153,300 £2,179,438 £2,012,656 £1,576,317 

Deductions— 

Int.on Un. Rys.deb.&stk. £448,461 £449,205 £450,146 [| £450,998 
Int. on Cuban Central 

Oe. GGG. onkccoeee 84,694 86,209 87,131 88,592 
Sink. fds. (Un. Rys. & 

Cuban Cent.)....__- $ (43,425 (42,569 40,856 
Div. on 5% cum. pf. stk. 177,713 177,713 177,713 177,713 
Ordinary dividend_-_(6% %)426,195(714)491,763 (7)458,979 (6)393,410 
Prov. for payment under 

rolling stk., hire "t 153,828 149,029 155,306 167,756 
Rent SRR eS 4 
British & Cuban taxes __ 19,556 310.025 262,475 236,000 
Ann. stamp duty on stk. 10,811 10,868 10,870 11,010 
DTCs.  ii<serece i.seseshe i sohecen 105,000 

Surplus for year__-_ ~~ def £212,956 £461,203 £367 467 def.£95.022 
Total prof. & loss, surp £319,547 £958 ,003 £846,800 £479,334 


BALANCE SHEET JUNE 30 (EXCHANGE TAKEN AT $4.86 TO £). 








1926. 1925. 1926. 1925. 
Assets— £ £ Ltabtlities— £ £ 
Property account Ordinary stock... 6,548,494 6,548,494 
prev. June 30___21,630,184 21,489,123 | Ordinary shares_- 30 30 
Add—Expend.year 570,773 141,060 | Def’d ord’y stock. 512,939 510,651 
Discount on deben- 15% cum. pref. stk. 3,554,262 3,554,262 
ture issues-_--- 352,144 352,144|5% irred. deb. stk. 
Commission on de- eg come 6,537,810 6,537,807 
benture sales... 179,100 179,100; do retained to 
lst M. 5% bonds | conv. old bds_ 44,200 48,800 
and com. stock 4% red. debs. -.-.- 1,281,455 1,281,455 
of Havana Cent. /44%% red. debs 
RR. Co. (held aes 899,308 910,045 
for 4% deben- |544 % Cuban Cent. 
tures as security) 1,794,394 1,792,107, deb. stock____- 1,146,242 1,155,744 
Prems. upon conv. | 44% Cuban Cent. 
eR 225,737 225,737, debs. to bearer. 542,400 557,100 
Exp. of hire-purch. |4% % Western deb. 
agreement ----- 99,536 TS ee 575,374 580,187 
Investm’ts at cost. 1,023,940 1,189,332 Sundryred.debs._. 269,226 229,473 
Materials, &c_... 867,867 850,998 , Share cap. issuable 
Sundry debtors & in amalgamation 8,313 8,313 
debit balances_. 1,035,886 823,491 | Prem. on cap. issue 23,756 23,795 
Temporary invest- Cuban Roll. Stock 
ments in British Co. pay’le under 
Govt.securities. -...-- 643,695 15-yr.74%% hire 
Cash in Havana purch.agreem’t. 781,893 864,197 
and London.... 290,065 894,888 | *Sundry creds.,&c. 2,496,891 2,685,928 
Debenture interest 202,956 200,277 
Dividends ____.-- 106 ,652 106,120 
Reserve account_. 1,199,617 1,199,617 
Gen.renewalres’ve 638,259 340,911 
Insurance account 80,000 80,000 
Equal. ofdivs.acct 300,000 300,000 
Total (each side) .28,069,624 28,681,211! Net rev. acct. bal. 319,547 958,003 


* Note.—There is a contingent liability in oy of the guarantee of 
£1,011,300 5‘ 1-year bonds of the American Cuban Estates Corporation, 
—V. 121, p. 32. 


De Beers Consolidated Mines, Ltd. 
(Annual Report—Year Ended June 30 1926.) 
RESULTS FOR TWELVE MONTHS ENDED JUNE 30. 





1925-26. 1924-25. 1923-24. 1922-23. 

Previous year’s balance 

(diamonds unsold, &c) £451,668 £407 ,218 £422 585 £333,143 
Diamont acct. during yr 4,193,865 3,348,223 3,452,541 2,818,438 
Int. & divs. on inv’ts, &c 722,800 948,401 326,317 355,796 

Total income_------- £5.368,334 £4,703,842 £4,201,443 £3,507,.377 
Mining expenditures, &c £1,488.082 £1,845.449 £2.026.579 £1,167.954 
Int. on debs. & sink fund 267 ,951 257 ,744 256,644 253 ,080 
Income tax—Union of 

South Africa_-------. 409 557 258 466 191,280 64,994 
Trans. to div. res. fund_ ae 800€eeinc06UCUC cee UCU 
Dues. GF CORE OB. cceeee  _ iwesese 54.000 


F 118.765 
Pref. divs. (after tax) --(£1)800,000 (£1)800,000 (£1)740,000(£2)1480,000 
Def. divs., tax free. (£1.10) 1.635.771(£1)1090,514 (10s) 525,722 





Suspense profit account 
diam 





onds unsold)... £316,972 £451,669 £407 ,218 £422,584 
BALANCE SHEET JUNE 30. 
1926. 1925. | 1926. 1925. 
Assets— £ TAabilittes— £ £ 

Property account. 7,950,200 8,011,452) Preference shares. 2,000,000 2,000,000 

Invested in stocks | Deferred shares_.. 2,726,285 2,726,285 
and shares----- 526,033 305,490 | De Beers 444% So. 

Reserve invested & Afr. expl. deben 1,635,495 1,635,495 
diamond (stabili- i 3,829,642 3,293,447 
zation), &c., res 3,829,641 3,293,448 | Stabil. of diam. res 2,573,842 2,573,842 

Live stoek....... 99,812 138,887 | Koffyfontein Mines 

Special investm'ts, loan & int. acc’t -...... 295,262 
joama, &6...... 2,927,564 2,668,606|L'ns&openacc’ts. 426,719 223,330 

i 5  cG cen 44,982 24,342! Comm. for Inland 

Diamonds on hand 1 64,439| Revenue___---- 414,639 259,663 

Int. on debs., &c_- 36,799 32,199 
Divs. unclaimed & 
GUNGTIS... ..s-- 63,641 40,215 
Pref. div. declared 400,000 430,000 
| Def’d div. declared 954,200 545.257 
Diamonds unsold. --_-.._. 64,439 
Tranf. from appr. 
Tota! (each side) -_ 15,378,234 14,506,663 | account. ....... 316,973 387,230 


The company has guaranteed the repayment 
4% 1st mtge. debenture stock issued by the 


Note.—Contingent yp 
Ltd., Somerset West, Cape Province. obel 


of and interest on £1,250. 
Ca Explosives Works, 


Pennsylvania Salt Manufacturing Co. & Subsidiaries. 
(76th Annual Report—Year Ending June 30 1926.) 


President Geo. Fales Baker, Oct. 1, reports in substance: 


Earnings.—Operations produced a net profit of $912,255 after all deduc- 
tions for maintenance, depreciation and depletion and Federal income 
taxes had been made. All these amounts are much larger than last year. 
The rate of depreciation has been advanced, and it is hoped that the 
reconstruction will increase efficiency, and reduce constant repairs upon 
ons pulidings and equipment. There is no bonded or funded debt of any 
4 


Subsidiary Companies.—The statement includes the accounts of Natrona 
Water Co., Natrona Light & Power Co., Brackenridge Light & Power Co., 
Natrona Stores Co., Pennsalt Coal Co., Wyandotte Southern RR., Michigan 
Electrochemical Co. 
During the fiscal year all have shown profits. The utility companies 
at Natrona, under a new monager. are ceveloping ja anormal way. The 
territory that will be supplied by the Natrona Water Co. was examin 
by Morris Knowles, Inc., engineers, and a complete dsitributing system 
fanned so that as each section is developed, adequate water supply and 
Hire lines can be provided. Orders have been given for a large main pipe 
ape C Gs and across the Hill District, to form the basis of future general 
stribution. 

**Eagle”’ Lye.—On May 20 1926 company purchased the business of the 
Eagle Lye Works of Milwaukee, Wis., including Trade marks, stocks and 
factory HY OR an en the manufacturing in its plant at Wyan- 
dotte, and the sales department in the office of its agent in Chicago. 
Litigation.—The litigation with Rio Tinto Co., Ltd., has been settled 
on terms very advantageous to the company. By the settlement company 
is relieved from the obligations of a contract continuing for a substantial 

iod on terms which amounted to a serious liability. The amount of the 
nal net adjustment has been deducted from surplus as it is not incident 
to the current year. 
The suit with the City of Philadelphia, concerning company’s proportion 
of the paving bill for the widened portion of Delaware Avenue within 
the lines of its plant, was decided against the company by the Supreme 
Court of Pennsylvania, and complete settlement was made prior to close 
of the fiscal year. 


RESULTS FOR FISCAL YEARS ENDED JUNE 30. 





























1925-26. 1924-25. 1923-24. 1922-23. 

Income from sale of prod- 

ucts after expenses-___x$2,026,504 $1,658,343 $1,648,282 $2,338,785 
Other income-__...----- 334,434 238 ,664 210,680 44,611 

Total earnings______- $2,360,938 $1,897,006 $1,858,962 $2,483,397 
Ordinaryrepairs&replac. $699,&13 $596,183 $722,903 $731,346 
Depreciation & depletion 612,469 411,956 330,944 297 426 
Inc. & exc. profits taxes. y136,701 108,004 87,870 151,388 

Net earnings... - $912,256 $780,863 $717,244 $1,303,236 
Previous surplus_ ------ 5,787,507 5,994,109 6,132,126 5,819,807 
BE ccweenes. Oititebobee eee °C Sete, { See 

Total surplus........ $6,699,763 $6,777,561 $6,849,370 $7,123,044 
Dividends (10%)_----.- $750,000 $750,000 $750,000 25,000 
Insurance reserve. — — -__ 6,385 6,125 30,261 29,997 
Obsoles’ce of plant units ____- — zene  —pamate 00,000 
Settlement, RioTintoCo. 500,797 ntae nei iis: <- « eee 
Adjustment of claims- -- 62.554 233,929 one... . #dseee 

Profit & loss surplus__ $5,390,027 $5,787,507 $5,994,109 $6,068,047 


x Income from sales of manufactured products after deducting all expenses 
incident thereto, excluding ordinary repairs and maintenance. y Income 
and excess profits taxes, incl. amt. est. for 6 mos. ended June 30 1926. 


BALANCE SHEET JUNE 30. 











1926. 1925. 1926. 1925. 
Assets— 3 $ Ltabilittes— x $ 
Real estate, includ- Capital stock __-__ 7,500,000 7,500,000 
ing coallands... 594,647 475,311| Accounts payable. 275,135 328,543 
Buildings, ma- Notes payable.... 450,000 _____. 
chinery, &c_..a10,408,363 10,234,887 | Accrued taxes_ -__ 40,300 75,934 
3” See 304,492 594,766 |Special insurance 
U.S. Lib’ty bonds 15,000 200,000; appropriations... 127,465 121,080 
Trustees of insur- Prov'n for Green- 
ance fund------ 127,465 121,080! wich improv’'ts. 4,554 4,554 
Bills and accounts Divs. pay. July 15 187,500 187,500 
receivable---.-.- 803,657 588,098 |Accr.insur.prems. —______ 370 
Inventory..----- 1,676,831 1,823,165) Accr. oper. items. O° ees 
Secur. of other cos. .70 3,701 | Deferred__._. _.- 109,046 85,810 
Prepaidinsur.,&c. 405,451 115,289 Spec. acct. & notes 
| payable._____- 250,000 65,000 
Surplus and undi- 
vided profits... 5,390,027 5,787,507 
Ti sieneece 14,339,607 14,156,298! Total_....___- 14,339,607 14,156,298 


a Includes buildings, machinery and equipment, less deprecition and 
obsolescence.—V. 123, p. 2402. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Southern Pacific Co. Advances Wages of 11,000 Shopmen One Cent pe 
Hour, Retroactive to Dec. 1.—Advance accepted by Shop Crafts Protective 
League of Southern Pacific Co.—‘‘Wall Street Journal’’ Dec. 10. 

Pensions of Baltimore & Ohio RR. Employees Increased.—Will receive al- 
most double the amount formerly paid on retirement.—‘‘Wall Street Jour- 
nal’’ Dec. 14, p. 5. 

Car Surplus.—Class I railroads on Nov. 30 had 144,921 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was an 
increase of 29,187 cars compared with Nov. 23, at which time there were 
115,734 cars. Surplus coal cars on Nov. 30 totaled 12,521, an increase of 
3,799 cars within approximately a week, while surplus box cars totaled 
98,794, an increase of 21,079 cars for the same period. Reports also showed 
19,264 surplus stock cars, an increase of 1,996 above the number re- 
ported on Nov. 23, while surplus refrigerator cars totaled 6,463, an increase 
of 1,696 cars within the same period. 

Matters Covered in ‘‘Chronicle’’ Dec. 11.—(a) Gross and net earnings of 
U.S. roads during month of October, p. 2952, 2956. (b) Annual report of 
Inter-State Commerce Commission on railroad consolidation recapture val- 
uations, Hoch-Smith resolution, &c., p. 2996, 2998. 


, 


Algoma Central Terminal, Ltd.—Report.— 
See Algoma Central & Hudson Bay Ry. under ‘Financial Reports’’ 
above.—V. 122, p. 92. 


Arcata & Mad River RR. (Calif.).—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $421,200 on the 
property of the company as of June 30 1917. 


Atlantic Coast Line RR.—Capital Stock Increased to 
$100 ,000,000—$13,756,500 Stock to Be Offered to Stockholders. 
--The stockholders on Dee. 13 increased the authorized 
vapital stock by $24,000,000 to $100,000,000 and authorized 
the sale and issuance of 137,565 shares of the capital stock 
so authorized at par ($100). For details, see letter of Presi- 
dent J. R. Kenly in V. 123, p. 2771. 

Baltimore & Ohio RR.—Ezira Dividend of % of 1%.— 
The directors on Dec. 15 declared an extra dividend of % of 
1% in addition to the regular quarterly dividend of 14% 
on the common stock, both payable March 1 to holders of 
record Jan. 15. Record of dividends paid since Dee. 1 1923 











Industries, Ltd., have indemnified De Beers Consolidated Mines, Ltd., to 
the extent of half this contingent liability.—V. 123, p. 331. 


are as follows: 14% quarterly to Sept. 1 1926 incl. and a 
quarterly dividend of 114% on Dee. 1 last. 
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The company stated that the extra dividend was declared ‘in order that 
dividends declared on the common stock for the entire year of 1926 shall 
aggregate 6%." 


Company to Ezercise Rights.— 

It is the intention of the company to exercise its 606,650 rights to sub- 
scribe to 303,325 certificates of interest in the Philadelphia & Reading Coal 
Corp. before Dec. 31 upon payment of $2 per right. It will then have until 
July 1 1927 to dispose of the certificates or to dispose of its interest in the 
railroad company. The latter date has been fixed by court as the final 
date for conversion of certificates into pomeness shares of stock in the coal 
company. The ownership of the coal shares and the railroad shares ma 
not held simultaneously and the B. & O.’s interest in its connection wit 
the Reading indicates that the coal shares will be disposed of before July. 
To date about 51% of the rights to subscribe to the coal certificates have 
been exercised. 


Earnings 11 Months Ended Nov. 30. 
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Net income $27,096,901 $18,936,096 
Earnings Statement for 12 Months Ended Dec. 31. 
«1926. 
$50,941,100 
6,686,371 


$57 ,627,4 


S. 


1925. 
$43 ,034 087 
6,237 ,801 
$49,271,885 


28 ,478 ,380 
2,354,527 


Balance for common dividends $26,129,374 $18, 138.981 
{ x December figures are estimated.—-V. 123, p. 3034. 


Boston & Maine RR.—/nitial Dividend on Prior Prefer- 
ence Stock.—The directors on Dee. 14 declared an initial 
dividend of $2 33 per share on the 7% prior preference stock 
(to cover the initial 4 months’ period) and the regular semi- 
annual dividends of 24%% on the class ‘“‘A’”’ Ist pref. stock, 
4% on the class “B’’ Ist pref., 34% on the class ‘“‘C’’ Ist 
pref., 5% on the class ““D” Ist pref. and 24% on the class 
“i” Ist pref. stock, all payable Jan. 1 to holders of record 
Dec. 17. Semi-annual dividends of like amount were paid 
on the Ist pref. stocks on Aug. 12 last. 


To Pay Accumulated Divs. on \st Pref. Stocks for 6 Mos. 
Ended Dec. 31 1925.—The directors also declared to holders 
of 1st pref. stocks of record Dec. 17 the accumulated dividend 
for the 6 months ended Dec. 31 1925, payable Jan. 1. 


The dividends on the 1st preferred classes which have just been declared 
payable Jan. 1 1927 are for the six (6) months’ periods before and after the 
dividend which was paid on Aug. 12 1926 to holders of record July 31 1926 
for the 6 months’ period from Jan. 1 1926 to July 1 1926. This latter 
dividend was for the same amount per share as the two dividends previously 
referred to. 

In explanation of the periods for which these lst preferred dividends are 
declared payable Article 5 of the Plan and Agreement under caption ‘‘Stock 
Readjustment” is quoted: ‘‘. . . The holders of Ist preferred stock are 
to surrender the dividends already accumulated and unpaid on this stock, 
and also dividends accruing thereon after July 1 1925, and on or before 
July 1 1927, except so far as said last named dividends may be declared and 
paid on or before July 1 1927, and said holders shall remain entitled to 
cumulative dividends after July 1 1927.” 

The stock books will not be closed in connection with the payment of the 
dividends due Jan. 1 1927.—V. 123, p. 3034. 


Central RR. of New Jersey.— Special Dividend.— 

A special dividend of 2% has been declared on the capital stock, payable 
Jan. 15 to holders of record Dec. 27. Special dividends at the rate of 4% 
per annum have been paid since Dec. 1899.—V. 123, p. 2388. 


Gross income 
Interest, rentals, &c_-_---- 
Preferred dividends (4%) 


Chicago Indianapolis & Louisville Ry.—1% Extra 
Dividend.—The directors on Dec. 16 declared an extra divi- 
dend of 1% on the common stock and the regular semi-annual 
dividends of 244% on the common and of 2% on the pref. 
stock, all payable Jan. 10 to holders of record Dee. 24. 
Like amounts were paid on July 10 last. (For record of divi- 
dends paid on the common stock since 1906, see our ‘‘ Railway 
and Industrial Compendium” of Nov. 27 1926, page 37.)— 
V. 123, p. 204. 


Chicago Milwaukee & St. Paul Ry.—Bondholders 
Defense Committee Petitions Court to Disapprove Plan.— 


Contending that the reorganization plan as nt pores mee by Kuhn, 
Loeb & Co., and the National City Co., is unlawful and inequitable, and 
questioning the validity of the sale of the properties at foreclosure recently, 
counsel for the bondholders’ defense committee have filed a petition in 
the U. 8S. District Court at Chicago asking that the Court disapprovethe. 
‘plan of reorganization and refuse to confirm the sale of the property 

Hearing on the confirmation of the sale of the properties are now being 
held in Chicago before Judge Wilkerson. The minority bondholders’ 
committee, which is headed by Edwin C. Jameson, has asked the Court to 
declare that the price bid for the property subject to the general] and refunding 
mortgage is grossly inadequate and to order a resale of the property of the 
railway, pursuant to terms of sale which will permit effective competitive 
bidding by independent holders of refunding bonds. ’ 

Counsel for the bondholders defense committee on Dec. 13 made formal 
application to the U. 8. Supreme Court for leave to file a petition of man- 
damus to compel the Federal courts in Chicago to allow an appeal from the 
order of the court there denying intervention on the part of the committee 
and from the order directing the sale of the railroad at foreclosure. 

With the petition, counsel for the committee presented a brief in which 
it is clamed that the lower courts, by refusing to let the committee intervene 
and by refusing to allow an appeal deprived the committee of its day in 
court. The committee claims that the terms of the sale pursuant to which 
the road was sold were in violation of the Federal statute and were ‘‘so 
devised as to discourage competitive bidding from the only source from which 
it could on vag be expected, namely, the holders of the $45,000,000 of 
non-consenting refunding bonds."’ 

The committee claims the plan of reorganization is unlawful and gives 
oo eg me treatment to the stockholders and to the holders of the Puget 

oun nds. 


St. Paul Managers Gain Support of Iselin Group—Make 
Satisfactory Concessions to Stockholders Committee.—Ernest 
Iselin, Chairman of the Iselin stockholders’ committee said 
in connection with the hearings now being held at Chicago 
on the question concerning the sale of the St. Paul: 


We have always stood for the policy of extending and refunding the debt 
to the Government of fifty-five millions. We secured from the reorganiza- 
tion moana modification of the pes promising substantially correspond- 
ing reductions in the assessment, if refunding and extension were obtained. 
Those modifications expired in June 1926, and the plan submitted to the 
Court did not include them. As there are still several months before the 
matter can be determined by the Inter-State Commerce Commission, we 
felt that the possibility of extension should be recognized in the court's 
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order and filed a petition to that effect. We are glad to say that on 
Monday (Dec. 13) counsel for the reorganization managers cl this 
matter up by making the following statement to the Court: 

“The purchasers and the new company will have no objections to the 
insertion in the order of confirmation of aprovision that if legislation in 
substantially the form of the Goodi bill is enacted by Congress on or 
before March 3 1927, and is approved by the President, the reorganization 
plan shall not consummated until the reorganization managers have 
endeavored to bring about an agreement with the Secretary of the Treasury 
for the | of all or a substantial part of the indebtedness to the 
Government, and have reported the result of their efforts to this Court for 
action as this Court may determine, and that this Court reserves exclusive 
jurisdiction to pass upon any modification of the reorganization plan which 
may result, in the manner provided by the final decree with respect the 
present plan. The form of order which we shall submit at the closing of 
this hearing will contain such a provision.” 

We are satisfied with the above statement and gladly join with the 
reorganization managers in asking for a decree of confirmation of sale. 

Prospects for Gooding Bili. 

The bill which should lighten the St. Paul stockholders’ burden of their 
very large and onerous assessments is making g progress. We have 
been informed from Washington that the Steering Committee of the Senate 
has given it first place among the bills which are to be taken up by the Senate 
after the Rivers and Harbors Bill has been voted upon. The Senate should 
reach it for consideration in the first week of the new year. Once the bill 
has passed the Senate our information tends to make us take an optimistic 
view of its chances for passing the House. 

The bill was introduced into the Senate by Senator Gooding of Idaho and 
is there known as —S. 2929. A similar bill introduced in the House of 
Representatives by Reerteentenve Schuyler Merritt of Connecticut is 
known in the House as H. R. 8708. 


“St. Paul” Retained in New Railroad’s Name.— 

Insistence by commercial organizations of the City of St. Paul that the 
new name chosen for the St. Paul Railroad, the Chicago Milwaukee & 
Pacific, left them without representation in the title, and without benefit 
from the road's million dollar advetising cam ign. has resulted in the 
quaqee of the name to the ‘Chicago Milwaukee at. 2aul & Pacific Railroad 
a. 


Kuhn, Loeb & Co. and the National City Co. made this announcement 
Dec. 11 adding that in the first instance, ‘‘the word Pacific was included to 
indicate that the road was a transcontinental line.”’ 

“The word St. Paul,’’ says the announcement, ‘‘was dropped in the 
interest of brevity and because the road is generally known throughout its 
territory as ‘the Milwaukee.’ However, various business associations have 
pointed out that there is a great sentimental attachment to the name 
‘St. Paul’ throughout the Northwest, and have urged that the name of the 
city be not dropped from the name of the new company. The reorganiza- 
tion managers have been glad to defer to that sentiment and, therefore, 
at some convenient time before the new road takes possession of the oe 
erty, the name will be changed to Chicago Milwaukee St. Paul & Pacific 
Railroad Co.""—V. 123, p. 3034. 


Chicago & North Western Ry.—New Director.— 
W. Seward Webb Jr. has been elected a director, succeeding W. K. 
Vanderbilt.—V. 123, p. 2514. 


Chicago St. Paul Minn. & Omaha Ry.—Director.— 
W. Seward Webb Jr. has been elected a director, succeeding W. K. 
Vanderbilt.—V. 123, p. 2514. 


Cincinnati Northern RR.—5% Dividend—Valuation.— 
The directors have declared a dividend of 5% (the same rate that was paid 
July 20 last), payable Jan. 20 to holders of record Jan. 13. 
The I.-S. C. Commission has placed a tentative valuation of $7,335,000 
-_ Pe ornen one used properties of the company, as of June 30 1918. 
—V. 123, p. 2514. 


City & Elm Grove RR. Co.—Bonds Called.— 

All of the outstanding consolidated collateral trust 5% 30-year gold bonds 
dated June 30 1906, have been called for redemption on Jan. 1 next at 105 
and int. at the Union Trust Co., trustee, Pittsburgh, Pa.—V. 90, p. 1613. 


Erie RR.—Frederick D. Underwood Resigns as President 
of the Road on Jan. 1—Succeeded by J. J. Bernet of Nickel 
Plate.—John J. Bernet has been elected President to sueceed 
Frederick D. Underwood, who has tendered his resignation 
to take effect Jan. 1. 

Mr. Bernet has been President of New York, Chicago & St. Louis RR. 
since 1916, prior to which he was Vice-President of Lake Shore & Michigan 
Southern. 

Mr. Underwood has rounded out over 25 years as President of the Erie, 
having been elected to the office in 1901.—V. 123, p. 2134 


Fredericksburg & Northern Ry.—/Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $367,814 on 
the bey and used property of the company as of June 30 1919.—V. 
121, p. 1226. 


Fulton Chain Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $56,000 on the 
owned and used property of the company as of June 30 1917.—V. 74, p. 477 


Gulf & Ship Island RR.—Tenders.— 

The New York Trust Co., trustee, will until Jan. 5 receive bids for the 
sale to it of lst mtge. ref. & term. 5% gold bonds, due Feb. 1 1952, to an 
amount sufficient to exhaust $167,854.—V. 122, p. 1022. 


Harriman & Northeastern RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $789,000 on 
she Sees and used properties of the company, as of June 30 1918.—-V. 76, 
Dp. ‘ 


Indiana Harbor Belt RR.—New Vice-President .— 

T. W. Evans has been elected a vice-president of the Indiana Harbor 
Belt RR. and the Chicago River & Indiana RR., succeeding George 
Hannauer, who recently was elected to the presidency of tne Boston & 
Maine RR. Mr. Evans, who has been Asst. V.-Pres. of the New York 
Central RR., will assume his new duties Jan. 1, with headquarters in the 
La Salle St. Station, Chicago. The Indiana Harbor Belt and the Chicago 
River & Indiana RR. companies are subsidiaries of the New York Central 
Lines.—V. 123, p. 2651. 


Jacksonville & Havana RR.—New Directors.— 
ieee Sapiro and Mark T. McKee have been elected directors.—V. 122, 


Lake Erie & Eastern RR.—Dividend No. 2.— 

The directors have declared a dividend of 2% on the outstanding $6,903,- 
000 capital stock, payable Jan. 3 to holders of record Dec. 27. An initial 
dividend of like amount was paid on July 1 last. 

The Pittsburgh & Lake Erie RR. and the Mahoning Coal RR. each 
owns 50% of the stock outstanding.—V. 122, p. 3335. 

Louisville & Nashville RR.— Dividend Rate Increased.— 
The directors on Dec. 16 declared a semi-annual dividend 
of 34%% on the outstanding $117,000,000 capital stock, 
par $100, payable Feb. 10 to holders of record Jan. 14. 
On Aug. 10 last, a regular semi-annual dividend of 3% 
and an extra dividend of 44 of 1% were paid. (For record 
of dividends paid since 1905, see our “‘Railway and Industrial 
Compendium” of Nov. 27 1926, page 78.)—V. 123, p. 2892. 

Lowville & Beaver River RR. (N. Y.).—VFinal Value.— 


The I.-S. C. Commission has placed a final valuation of $279,225 on the 
property of the company, as of June 30 1918. 


Mackinac Transportation Co.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $629,163 on the 
property of the company as of June 30 1918. 
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Macon & Birmingham Ry.— Abandonment .— 

The I.-S. C. Commission on Dec. 9 issued a certificate authorizing the 
abandonment of the railroad of the company. which extends from Sofkee 
westward 96.6 miles to LaGrange, in Bibb, Crawford, Monroe, Upson, 
Meriwether and Troup counties, Ga. The report of the Commission says 


in yess: 

he line mentioned was built in the late eighties by the Macon Con- 
struction Co., which contemplated building a number of railroads radiating 
from Macon into Georgia and other States. The line appears to have been 
operated originally by the Macon & Birmingham RR., all the stock of which 
was owned by the construction company. In 1891 a receiver was ap- 
pointed for the latter company and in 1896 the railroad property was sold 
at a foreclosure sale. The Macon, which was organized to continue oper- 
ation of the line, acquired the railroad May 25 1896 and operated it until 
Feb. 1908, when a receiver for the property was appointed 
Court of Bibb County, Ga. Thereafter, successive receivers operated the 
line until Nov. 15 1922, when operation was discontinued by order of the 
Court upon showing by the receiver, then in charge, of insufficient funds 
for making renewals and repairs necessary to safe operation or to pay for 
fuel, car hire and various other operating items. It appearing to the 
Court that it and the receiver would be unable te rehabilitate the property 
for operation, the Court directed that an application be filed with us for 
authority to abandon the line. The present receivers, who filed the appli- 
cation, were appointed May 15 1925. 

The Macon's funded debt consists of $500,000 of first mortgage 5% 
bonds, issued July 1 1896, and payable July 1 1946. No interest has been 
paid on these bonds since Jan. 1 1897. There are outstanding also $18,000 
of receiver's certificates. The balance sheet as of Dec. 31 1925 shows 
interest matured unpaid, $970,795; unmatured interest accrued, $24,162: 
other current liabilities, $196,153; and deferred liabilities, $177,938. Book 
value of road and equipment appears as $971,547, and the only other assets 
shown are current assets, $9,990, and unadjusted debits, $60,105. 

The net salvage value of 84.52 miles of the line was estimated at $212,684 
by one engineer and at $200,516 by another. These estimates exclude the 
terminals at LaGrange and Thomaston and about 12 miles of main track 
near those cities. It is testified that offers of approximately $100,000 have 
been made recently for this terminal property alone, which it appears would 
be used by other railroads entering LaGrange and Thomaston. 

It was announced for the applicants that it is and always has been their 
purpose to ask for an order from the Court first, to sell the entire line to 
any one who will assume operation of it, and should no satisfactory price 
thus be offered, then to offer it in such segments as would seem likely to 
attract purchasers for operation, thereby preserving as much of it for ser- 
vice as possible, before offering it for sale for salvage. 

It is also the purpose of the applicants, even if dismantlement becomes 
necessary, to exclude therefrom the terminal property at LaGrange and 
Thomaston and perhaps connections at other points. They desire that, if 
abandonment is authorized, we order that the railroad be offered for sale 
for operation before being offered for sale for dismantlement. They 
also submit that, as the property is rapidly deteriorating, abandonment 
should be authorized without delay. 

We find that the present and future public convenience and necessity 
permit the abandonment by the applicants of the railroad of the Macon, 
~ -° inter-State and foreign commerce. A certificate will be issued accord- 
ngly. 

It is assumed that the Court will direct first that the entire railroad be 
sold for the purpose of operation to any person offering for it not less than 
its fair net salvage value, and, if no satisfactory bid be received for that 
ad 908se, then that it be sold in segments in such a way as may appear most 
ikely to preserve for service the greatest portion practicable before all or 
any part of the line is sold for salvage. In any event, the terminal property 
at and near LaGrange and Thomaston, and perhaps some other parts of the 
railroad, can probably be preserved. It is to be understood, hewever, that 
such purchasers are not to operate the line without first obtaining our au- 
thority.—V. 123, p. 1500. 


Marion Ry. Corp. (N. Y.).—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $146,521 on the 
owned and used property of the company as of June 30 1918. 


Miami Mineral Belt RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $327,925 
on the property of the company, as of June 30 1919.—V. 117, p. 894. 


Michigan Central RR.—Regular Dividend.— 

The directors on Dec. 15 declared a semi-annual dividend of 1714 % on 
the capital stock, payable Jan. 29 to holders of record Dec. 30. A similar 
distribution was made on ‘uly 29 1926, while on Jan. 29 1926 an extra of 
7% * Re paid in addition to a semi-annual dividend of 10% .—V. 123, 
p. 3035. 

Missouri-Kansas-Texas RR.—Obituary.— 

President C. N. Whitehead died at St. Louis, Mo., on Dec. 10.—V. 123, 
p. 2651. 

Missouri Pacific RR.—Bonds Authorized.— 

The I.-S. C. Commission on Dec. 8 authorized the company to issue 
$13,156,000 5% % secured serial gold bonds to be sold to Kuhn, Loeb & 
Co. at not less than 97 and int. (see offering in V. 123, p. 2515).—V. 123, 
p. 2651. 

Mobile & Ohio RR.—3% Extra Dividend.—The directors 
have declared an extra dividend of 3% and the regular semi- 
annual dividend of 3%% on the outstanding $6,016,800 
capital stock, par $100, payable Dec. 30 to holders of record 
Dec. 23. An extra dividend of 3% was also paid on Dee. 30 
1925.—-V. 122, p. 3335. 


Neame Carson & Southern RR.—Abhandonment.— 

The I.-S. C. Commission on Nov, 27 issued a certificate authorizing the 
Delta Land & Timber Co. to abandon, as te inter-State and foreign com- 
merce, its line of railroad known as Neame Carson & Southern RR., ex- 
tending from Neame to Camp Baker, Vernon Parish, La., and from Carson 
Mill to C. C. Junction, Beauregard Parish, La., in all about 25 miles. 


New York New Haven & Hartford RR.— Return of Lines. 
See Springfield Street Ry. under ‘‘Public Utilities’’ below.—V.123, p.3035. 


y the Superior 


Northern Pacific Terminal Co.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $6,572,612 
on the property of the company, as of June 30 1916.—V. 122, p. 477. 


Oklahoma & Arkansas Ry.— Abandonment .— 

The I.-S. C. Commission on Dec. 7 issued a certificate authorizing M. E. 
Gaskill to abandon, as to inter-State and foreign commerce, the line of 
railroad formerly owned and operated by the Oklahoma & Arkansas Ry., 
which extends from a connection with the Kansas Oklahema & Gulf Ry. 
near Salina in a general easterly direction 20.2 miles, all in Mayes and 
Delaware counties, Okla. 

The railroad was built in 1921-22. The p 
to exploit a large area of hardwood timber owned by the National Hardweod 
Co., which company also controlled the Oklahoma company through stock 
ownership. O tions were begun on March 1 1922. A lumber mill was 
erected by the National company at Kenwood, a point on the railroad about 
equally distant from its termini. The National company has gone out of 
business, and it is represented that the timber resources have been exha 


of its construction was 


to a point which makes impossible further successful lumbering operations. 
The elimination of the lumber traffic deprived the railroad of approxi- 


mately 98% of its to e. 

On Aug. 161924 ar ver was appointed for the Oklahoma company by 
the United States District Court for the Eastern District of Oklahoma. The 
operation of the line was discontinued by the receiver in September 1925, 
and has not been resumed. June 1 1926 the properties of the Oklahema 
company were offered for sale by a epost master appointed by the court 
and were purchased by M. E. Gaskill for $20,025. It is represented that 
the sale was confirmed by 


the court and that the Paste were conveyed 
to M. E. Gaskill by the special master on June 18 1926.—-V. 113, p. 1888. 


Pittsburgh & Lake Erie RR.—$5 Extra Dividend.—The 
directors have declared an extra dividend of $5 per share on 
the cutstanding $35,985,600 capital steck, par $50, in addi- 





tion to the regular semi-annual dividend of $2 50 per share, 
both payable Feb. 1 to holders of record Jan. 17. The last 
igi extra dividend was $10 per share, paid on Aug. 12 
Of the outstanding stock, $17,993,100 is owned by the New York Central 
RR.—V. 123, p. 2516. 
Richmond Fredericksburg & Potomac RR.—Declares 
Extra Dividend of 5%.—The directors on Dec. 17 declared 
an extra dividend of 5% on the $1,316,900 Common (voting) 
stock, par $100, in addition to the regular semi-annual 
dividend of 344% payable Dec. 31. An extra dividend of 
like amount was declared at this time last year. In 1923 
and 1924 the company declared on the regular yearly divi- 
dend of 7%. Of the foregoing issue, $947,200 is owned by 
the Richmond-Washington Co., which is in turn owned 
jointly by the Pennsylvania RR., the Baltimore & Ohio 
RR., the Atlantic Coast Line RR., the Southern Ry., Sea- 
ng 7 ad Line Ry. and Chesapeake & Ohio Ry.—V. 122, 
p. : ‘ 


Rutland RR.—To Pay Dividend of 1% on Pref. Stock.— 
The directors on Dee. 14 declared a dividend of 1% on the 
outstanding $8,959,500 7% cum. pref. stock, par $100, pay- 
able Jan. 20 to holders of record Dee. 30. This is the first 
disbursement since Jan. 1918, when a payment of 2% was 
made. As of June 30 1926 there was accumulated and un- 
paid dividends totaling 301%. 

Of the pref. stock $2,352,050 is owned by the New York 
Central RR. and a like amount by the New York New Haven 
& Hartford RR.—V. 123, p. 2516. 


South Buffalo Ry.—Tentative Valuation.— 

The [.-S. C. Commission has placed a tentative valuation of $1,699,330 
on the property of the company, as of June 30 1917. . 

Stockton Terminal & Eastern RR.—Operation of Line. 

The I.-S, C. Commssion on Dec. 7 issued a certificate authorizing the 
road to acquire and operate in inter-State and foreign commerce a line of 
railroad extending from Stockton to Bellota, a distance of 21 miles, in 
San Joaquin County, Calif. 

Authority was also granted to the company to issue $92,000 of common 
capital stock, to be used in the acquisition of the line.—V. 123, p. 1501. 

Virginian Ry.—Common Dividend of 7%.—The directors 
have declared an annual dividend of 7% on the outstanding 
$31,271,500 common stock, par $100, payable Dec. 31 to 
holders of record Dee. 20. On Dee. 31 1925 a dividend of 
6% was paid, while in 1923 and 1924 annual dividends of 
4% each were paid.—V. 123, p. 2258. 

Zanesville & Western Ry. (O.).—Tentative Valuation.— 

The [.-S. C. Commission has placed a tentative valuation of $2,945,000 
on the property of the company, as of June 30 1918. 





PUBLIC UTILITIES. 
Adirondack Power & Light Corp.— Would Sell Lines.— 


The company has applied to the New York VP’. 8. Commission for author- 
ity to sell to the Utica Gas & Electric Co. its distributing system in the 
village of Oriskany, Oneida County, N. Y., a transmission line from the 
Oriskany substation of the New York State Rys. to Oriskany; its distribut- 
ing system in the town and village of Frankfort and that part of its Utica- 
Clark Mills transmission line from Whitestone to the Clark Mills substa- 
tion in the towns of Whitestone, New Hartford and Kirkland, all in Oneida 
County, N. Y. The petition says the service rendered by the petitioner 
at the places named is in the territory served by the Utica company and that 
the petitioner believes the public interest will be best served by the latter 
company. The Commission will have a public hearing on the petition. 

-V. 123, p. 2389, 2258. 


All America Cables, Inc.—Estimated Earnings .— 

Period Ended Dec. 31 1926-3 Mos.—-1925. 1926—12 Mos.—1925. 
*Net income from all sources $882,500 $1,032,670 $3,372,441 $3,590,838 
Dividends 473,000 472,170 1,891,080 1,887,590 


Balance to surplus $409,500 $560,500 $1,481,361 $1,703,248 

* After deducting operating expenses, taxes, depreciation, provision for 
employee's insurance and pensions, and miscellaneous items. 

Pres. John L. Merrill says: ‘‘Before Feb. 1 1927 we expect to complete 
the triplication of our cables from New York to Valparaiso. The cable 
steamer Colonia sailed from England on Dec. 3 with the new cables to be 
laid between Fisherman's Point (Guantanamo Bay), Cuba, and the Isthmus 
of Panama, and between Peru and Valparaiso, Chile. As I have previously 
mentioned, this is an important strengthening of the All America system. 

“On Nov. | last we instituted a new classification of cable service known 
as the cable letter. Cable letters are carried at approximately one-third 
the normal rate on a 20-word minimum basis. The establishment of this 
service met with a most favorable response from the public, and is in line 
with our policy of developing cable communication between the three 
Americas and the world. : ee 

“The proposed new agreement with the Western Union Telegraph Co. 
covering the Republic of Mexico and other points, will be submitted to the 
board of directors at a special meeting called for Dec. 22. If approved, 
the agreement will then be submitted to the shareholders fer ratification 
at a special meeting to be called in January.’’—V. 124, p. 1501. 


American Telephone & Telegraph Co.—Listing.— 
The London Stock Exchange has granted an official quotation to $1, 
288,200 additional capital stock, par $100, making the total listed $1,053,- 


843'900.—V. 123, p. 3035 
Offered.—Parsly 


American Utilities Co.— Debentures 1 
Bros. & Co., and Paul & Co., are offering at 96% and inter- 
est, yielding about 6.88%, $1,000,000 15-year 644% gold 


debentures. 

Dated Nov. 1 1926; due Nov. 1 1941. Denom. $1,000 and $500 c*. 
Redeemable, all or part, on any interest date on 30 days’ notice on or prior 
to Nov. 1 1931, at 102% and interest; and thereafter at 4 % per year less 
for each succeeding calendar year. Interest payable M. & N. at Seaboard 
National Bank, New York, trustee, or at Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, Philadelphia, without deduction for present 
normal Federal income tax not exceading 2%. Penn. personal property tax 
not exceeding 4 mills refunded. In addition, certain taxes in Maine, Mass., 
Conn., Maryland and the District of Columbia will be refunded. 


Data from Letter of S. W. Fleming, Jr., President of the Company, 


Capitalization— Authorized. Outstanding. 
on stock (voting trust certificates) -.--.--- 150,000 shs. 50,535 shs. 

dividend cumulative ——s NG © ne emma 50,000 shs. 14,445 shs. 
Firce Hate & ret, 6% gold bonds, 1945..-......-.--- x ,243 ,000 
Union Edison Co. collateral 5% notes, 1927... (Clesed) 997,000 
15-year 6 4% % gold debentures, due 194i (this issue) $5,000,000 £4 4 

x Additional bonds may bee OO only a sy Ay —_ restrictions of the 
trust indenture. Includes ,00@ par value com 8 treasury. 

It ena that the pro ies now controlled by the Unien Edison 


su es of the 
- gold bonds, series A 6%, 


Co. will as soon as feasible be a bed into o 
oat for the retirement 


Utilities Co. and ite first lien and 





$800,600, will be issued te piovide 
8 er eeed Eston Kaison Co. collateral trust 5° notes. due March 1'1927 
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Company.—Through its various subsidiaries, supplies 53 communities 
with one or more of the fol'owing services: Electric light and power, natura 
gas, water and ice. These communities, of which 26 are county or parish 
seats, are located in the States of Kentucky, Missouri, Arkansas, Louisiana, 
New Mexico, Oklahoma and Texas. The aggregate population supplies 
with one or more services is estimated at over 161,000. 

& Earnings.—The consclidated earnings of the company and its subsidiaries 

for the 12 months ended Sept. 30 1926, including earnings from pruperties 

being acquired, are reported as follows: 

Gross ear vings cn so dicaahdh ancora celal beinceds de salts Gi enstasdalb ain ,261,488 

Oper. exp., maint. and taxes, except Federal taxes___..___._-_- 850.826 

Annual! int. first lien & ref. 6% bonds, $121,740; Union Edison 
Co. collateral trust 5% notes, $59,850 


171,590 
239.073 
65.000 


Balance for depreciation, dividends, income taxes, &c 174,073 

During the past twelve months the subsidiary companies have spent or 
will shortly have spent from funds already provided over $750,000 for im- 
provements, extensions, &c., the benefits from which are reflected only to 
a negligible extent in the above figures.—V. 123, p. 2893. 


Arkansas Power & Light Co.—J/nitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of $).75 per 
share on the $7 cum. pref. stock (no par value), payable Jan. 3 to holders 
of record Dec. 17. See also V. 123, p. 286 1872. 


13, 


Baltimore Electric Co. of Baltimore City.—To Transfer 
Property to Consolidated Gas, Electric Light & Power Co.—To 
Retire Bonds and Preferred Stock.— 


The stockholders will vote Feb. 9 (a) on approving a proposal that this 
corporation sell or exchange all of its property and assets as an entirety, 
including its good-will and franchises, by transfer to Consolidated Gas 
Electric Light & Power Co. of Baltimore for a consideration to the Balti- 
more Electric Co. of Baltimore City in cash and common stock of Baltimore 
Eiectric Co.; and (b) on amending the charter of the corporation to accom- 
plish a reduction of the number of shares of common stock from 50,000 
shares, par $50 each, issued and now outstanding, to 5 shares, par $50 each, 
such reduction to be effected simultaneously with the consummation of the 
sale or exchange of the property and assets of this corporation by transfer 
to Consolidated Gas Electric Light & Power Co. of Baltimore. 

The Baltimore Electric Co. on Feb. 1 1927 will redeem at 110 and int. 
all of its outstanding Ist mtge. 5% gold bonds dated June 1 1907. Pay- 
ment will be made at the office of Northern Trust Co., trustee, Philadelphia, 
Pa. The company is willing to anticipate the redemption of these bonds 
by purchasing them. It will purchase any such bonds on the basis of 
$1,108 44 for each $1,000 of bonds, less a discount of $.123149 per day 
(at the rate of 4% per annum) from the date of sale and surrender thereof 
to Feb. 1 1927. 

Notice has been given that the company will retire and cancel on July 1 
1927 the entire issue of its preferred stock then outstanding at par and divs. 
Payment will be made at the Continental Trust Co., Baitimore, Md. 
Holders of this preferred stock of record Vec. 15 1926 will receive on Jan. 3 
1927 the regular semi-annual dividend of $1 25 per share. It is announced 
that, pursuant to an arrangement with Consolidated Gas Electric Light & 
Power Co. of Baltimore, the Continental Trust Co. is willing, in anticipation 
of the redemption of the preferred stock, to purchase any such preferred 
stock on or after Dec. 16 1926. The trust company will purchase any such 
preferred stock on the basis of $51 25 for each share of preferred tue less 
a discount of $.00569 per day (at the rate of 4%, per annum) from the date 
of sale and surrender Snosnalt to July 1 1927.—V. 123, p. 2894. 


Berlin City Electric Co., Inc. (Berliner Staedtische 
Elektrizitaetswerke Akt.-Ges.), Germany.—Bonds Sold. 
—Dillon, Read & Co., Hallgarten & Co., Halsey, Stuart & 
Co., Inc., International Acceptance Bank, Inc., and Mendels- 
sohn & Co., Amsterdam, have sold at 98 and int., to yield 
over 6.65%, $20,000,000 25-year 644% s. f. debentures. 

A substantial portion of this issue has been withdrawn for 
simultaneous offering in Europe by Mendellssohn & Co., 
Amsterdam, Nederlandsche Handel Maatschappij, Pierson 
& Co., R. Mees & Zoonen and others. 


Int. payable J. & D. Principal and int. payable in N. Y. City at the 
principal office of Dillon, Read & Co. in United States gold coin of the pres- 
ent standard of weight and fineness, without deduction for any German 
taxes, past, present orfuture. Denom. $1,000c*. In addition to redemp- 
tion at par for the sinking fund only, the debentures are redeemable as a 
whole or in part by lot on any int. date on 30 days’ notice at 102% and int. 
on or before Dec. 1 1931 and thereafter at 100 and int. Central Union 
Trust Co. of New York, American trustee; Reichs-Kredit-Gesellschaft 
A.G., Berlin, German trustee. 

Sinking Fund.—Company agrees to provide a sinking fund, payable in 
equal semi-annual installments of approximately $430,000, first payment 
June | 1929, sufficient to retire the entire issue by maturity by purchase 
at not over 100 and int., or, if debentures are not so obtainable, by call by 
lot at that price. 

The following is from a letter of Dr. Lange, Treasurer of the City of Ber- 
lin, and Dr. Kauffmann and Mr. Rebmer, managing directors of Berlin 
City Electric Co., Inc., to the bankers: 

Company.—Company was organized by the City of Berlin in 1923 to 
operate, under lease from the city, the electrical works which since 1915 

d been operated directly by the city. The business Was founded in 1884 
by the Allgemeine Elektricitaets Gesellschaft (General Electric Co., Ger- 
many), and operations were carried on through a subsidiary, under conces- 
sions from the city, until 1915. The City of Berlin owns all of the com- 

any's capital stock. The electric power properties of the city have been 
eased to the company for a period of 50 years from Dec. 21 1923. The 
amount of the annual rental payable to the city is based on gross receipts 
from sales of current and is subject to change. Under the terms of the lease, 
however, the company is empowered to fix rates for the sale of electricity 
adequate to cover all operating expenses, interest and amortization of 
loans, depreciation and other proper reserves. The city has agreed to 
assume, upon termination of the lease, all obligations of the company, in 
cluding interest and amortization of loans, and the company has agreed not 
to consent to any changes in the lease in this respect or as to its right to fix 
rates, so long as the debentures are outstanding. 

The company sells about 90% of the electric current supplied in Berlin, 
which, with a yey of about 4,000,000, is the third largest city in the 
world. In the districts of the city which it serves the company is prac- 
tically without competition. A new plant, which will be owned by the 
city and leased to the company, is now under construction in Rummelsburg, 
a suburb of Berlin. With the completion in December 1926 of two out 
of three units of this plant, generating capacity will be increased from 
221,500 k.w. to 381,500 k.w., which should materially reduce the propor- 
tion of current purchased (amounting in 1925 to about 55% of total current 
transmitted) and result in substantial economies. The third unit of the 
new plant, to be completed in the fall of 1927, will increase generating ca- 
pacity by an additional 80,000 k.w. Distributing lines at present aggre- 

ate over 8,000 miles. Customers, numbering approximately 417,000, 
nclude purchasers of current for domestic and industrial purposes, as well 
as for operation of surface and underground railways. A large majority 
of the industrial concerns in Berlin are customers of the company, including 
the Siemens concern, the Allgemeine Elektricitaets Gesellschaft and the 
German National Railways. 

There has been a steady growth in the annual amount of current sold 
since inception of the business in 1884, with the exception of the years 
1918 and 1919. Current sold in 1925 was approximately 662,000,000 k.w. 
hours, as compared with approximately 462,000,000 k.w. hours in 1924. 
Sales of current in 1926 indicate a 10% increase in annual rate over 1925. 


Capitalization Upon Completion of the Present Financing. 


F EE Ear pr a Pa aaetete : ,000 
25-year 64% % sinking fund debentures (this issue)___._._._--- 20,000,000 
Capital stock (15,000,000 reichsmarks. par value)__._____.---- 3,571,429 


_In consideration of the receipt, for construction pu 
pr 


rposes, of 72% of the 
of the $15,000,000 external loan of 1925 of the City of Berlin, 


| public 


the company has assumed 72% of the interest and amortizatin charges 
thereon. This obligation, however, ranks junior to all charges on the 
company’s funded debt. 

Earnings.—Net earnings of the company, after depreciation, rentals and 
taxes, available for payments under the Dawes Plan, interest and appro- 
priations junior thereto, for the year ended Dec. 31 1925 were approximately 
$6,000,000, and for the 6 months ended June 30 1926 were approximatel 
$2,500,000. The total annual interest requirement on the companys 
funded debt presently to be outstanding including this issue, but without 
allowing for Dawes Plan payments, is approximately $1,900,000. As the 
company is municipally owned, its assets are free from the so-called Dawes 
mortgage. However, in accordance with the laws of Germany 
enacted to put the Dawes Plan into effect, the company is obligated to make 
annual payments which during the year ending Dec. 31 1926 will amount to 
approximately $65,000, and, on the basis of the present assessments, are 


= 


| estimated to reach a maximum of approximately $156,000 per annum during 





the year 1928 and succeeding years. ; 

Purpose of Issue.—The proceeds of the sale of the debentures will be used 
to liquidate all current indebtedness except about $1,500,000 due during 
1927 to complete construction of the new Rummelsburg plant and for other 
corporate purposes. 

Listing.—These debentures are listed on the Boston Stock Exchange and 
the company has agreed to make application to list them on the New 
York Stock Exchange. 

(Conversions of German into U. 8S. currency have been made at the rate 
of $1 to 4.2 reichsmarks, and of Swiss into German currency at the rate 
of .8133 reichsmarks to the franc.|—V. 123, p. 3036. 


Bell Telephone Co. of Pennsylvania.—Acquisition.— 
The 1.-S. C. Commission on Nov. 27 approved the acquisition by the 
company of the properties of the Blairsville Telephone Co. On July 22 1926 
the Bell company contracted to purchase al] the real, physica] and tangible 
yoreee = ne Rlairsville company for $120,000, payable in cash.— 
- 123, p. 2652. 


Boston Elevated Ry.—Bond Issues Approved.— 

The Massachusetts Department of Public Utilities has approvec the 
issuance by the company of twoissuesof bonds. The first totals $2,700,000 
to be issued Feb. 1 1927, at not over 5%, or not lonzer than 20 years, to 
refund an issue of the same amount of West End Street Ky. bonds maturing 
on that date. The second issue totals $1,956,000 for the same period and 
with the same interest rate, to be issued on May 1 1927, to retire an issue 
of the same amount of West End Street Ry. bonds maturing on that date. 
Inserted in the indentures of these two issues will be a provision for calling 
the bonds at 101 after expiration of 2 years from the issuance date.— 
V. 123, p. 2390. 


Broad River Power Co.— Defi nitive Bonds Ready.— 

The Guaranty Trust Co. is prepared to deliver definitive Ist & ref. mtge. 
gold bonds, Series A, due on Sept. | 1954, for outstanding temporary bonds. 
(For offering see V. 122, p. 746, and V. 123, p. 1631.)—V. 123, p. 3036. 


Brooklyn City RR.— Workers Get Safety Bonus.— 

On Dec. 15 Borough President James J. Byrne of Brooklyn, N. Y., 
presented conductors and motormen of the company, which operates 
about 50% of the surface lines in the Borough of Brooklyn, with bonus 
checks w ich they had earned during the last four months by their efforts 
in reducing accidents on that company’s car lines. 

According to a plan made effective on Aug. 1 1926, the company offered 
its conductors, motormen and safety car operators $5 for each O-day 
working period completed on or before Nov. 30 of eacn year during which 
such employees ope ated the'r cars without an accident. Tne responsibility 
for all accidents is determined by the management after a full investigation 
of the accident and contributing causes thereto. The amounts ea ned 
by the operators under this plan is paid to the men on Dec. 15 each year, 
and comes to them as a Christmas bonus.—V. 123, p. 3036. 


Central Gas & Electric Co.—Lisling.— 

The Chicago Stock Exchange has admitted to the list 7,500 shares (no 
par value) pref. stock (without warrants), which with 21,000 pref. shares 
(with warrants) already on the list make the total amount listed 28,500 
shares.—V. 123, p. 3036. 


Central & South West Utilities Co.— Listing.— 

There have been admitted to the Chicago Stock Exchange list 25,000 
additional shares common stock (no par value), making total listed and 
outstanding 510,000 shares.—V. 123, p. 2774, 2517. 


Central West Public Service Co.—Bonds Offered.— 
A. B. Leach & Co., Inc.,Halsey, Stuart & Co., Ine., and 
Porter, Fox & Co., Ine., are offering at 99 and int., $4,000,000 
first lien collateral 30-year 544% gold bonds, series A. 

Dated Nov. 1 1926; due Nov. 11956. Denom. $1,600, $500 and $100 c*. 
Redeemable, all or part, on 30 days’ notice on any interest date at 105. 
Interest payable M. & N. without deduction for Federal income tax up to 
Penn. and Conn. 4 mills tax, Maryland 4% mills tax, Calif. and 
Kentucky 5 mills tax, lowa 6 mills tax, Kansas 2'4 mills tax, Mass. 6% 
income tax on interest, New Hampshire 3% income tax on interest, and 
any similar taxes hereafter imposed in Maine not exceeding 5 mills personal 
property tax or 6% income tax on interest, refundable within 60 days after 
payment. 

Data from Letter of W. N. Albertson, President of the Company. 

Company.—Incorp. in Delaware. Will be a consolidation of the public 
utilities formerly owned with those of the Platte Valley Power & Light Co. 
and its subsidiaries, the Platte Valley Power Co. of Nebraska and the 
Dakota Public Service Co., and other independent public utilities. Com- 
pany will own all the capital stocks (except directors’ qualifying shares and 
negligible minority interests in three subsidiaries) and ail outstanding 
funded debt of these subsidiary companies. 

Security.—Upon completion of this financing these bonds will be secured 
by a first lien on all the bonds, mortgage notes and capital stocks to be 
outstanding (except directors’ qualifying shares and negligible minority 
interests) of all subsidiaries (except two smail companies), all of whicn will 
be deposited and pledged with the trustee. No additional stocks or bonds 
may be issued by said subsidiary companies unless deposited with the trustee 
under the first lien collateral indenture. 

The properties have been examined by independent engineers, whose 
preliminary report shows that the fair depreciated value of these properties 
as of Aug. 1 1926 was in excess of $8,883,993. The two subsidiaries wnose 
securities are unpledged have a combined depreciated value of only $76,960, 
as reported by the same engineers. The depreciated value represented by 
collateral securing these bonds is, therefore, $8,807,033. 

Purpose of Issue.—Proceeds from these bonds, together with other finan- 
cing, wiil provide funds required to retire funded indebtedness of the com- 
pany and its subsidiaries, to acquire new properties, and for additional 
working capital and other corporate purposes. ‘ 

Management.—The entire outstanding common stock (except directors 
errs shares) will be owned by the McGraw Electric Co. See also 

y. 123, p. 2895. 7 

The Chicago Stock Exchange has authorized the listing of $1,800,000 
10-year convertible 6% debentures, due Nov. 1 1936. See offering in 
V. 123, p. 2895. 

Chicago City Ry.—No Receivership at This Time.—See 
Chicago Surface Lines below. 

The bondholders’ committee (F. O. Wetmore, Chairman) in a notice to 
the Chicago City Ry. first mtge. 5% and the Calumet & South Chicago 
Ry. first mtge. 5% bondholders, says: 4 

M.A. Traylor (Pres. of the First National Bank), Chicago, and John W. 
Esmond (V.-Pres. of E. H. Rollins & Sons), have been elected members of 
the bondholders’ committees. M. A. Traylor has been elected Acting 
Chairman. . 

The Bankers Trust Co. of New York and the Mercantile Trust & Deposit 
Co. of Baltimore have been appointed sub-depositaries of the First Trust & 
Savings Bank, of Chicago, depositary under the bondholders’ agreements 
dated Feb. 1 1926. A : 

Bondholders are urgently requested to deposit their bonds with the 
depositary or one of the sub-depositaries, whichever is most convenient .— 
V. 123, p. 1502. 


Chicago Railways.—Receivers Appointed.— 
See Chicago Surface Lines below.—V. 123, p. 453. 
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Chicago Surface Lines.—Chicago Railways in Receiver- 
ship—South Side Lines Not Affected—Cit, Council Votes a 
Siz Months Extension of Franchise to July 31 1927.—The 
happenings in the Chicago transit situation this week may 


be summarized as follows: ent a the 

(1) Chicago Railways Co., which operates the north and west side 
lines, was put under the jurisdiction of the Federal Court when Judge 
Wilkerson appointed three receivers Dec. 15. 

(2) The City Council voted a six months extension of the franchise 
under which the surface lines operate, advancing the expiration date 
to July 31 1927. 

(3) Leonard A. Busby, Pres. of Chicago City Ry., announced that 
there would be no receivership of the south side lines ‘‘at this time.” 

(4) Henry A. Blair, Pres. of the Chicago Surface Lines, declared that 
the receivership was asked to insure the continued operation of the lines. 

Judge Wilkerson Dec. 15 appointed John J. Mitchell (Pres. of the 
Illinois Merchants Trust Co.), Henry A. Blair (Pres. of the Chicago Surface 
Lines) and F. H. Rawson (Chairman of the Union Trust Co.) receivers 
on the application of the Westinghouse Electric & Mfg. Co., which repre- 
sented that it had demanded $67,075 in payment of electrical equipment 
for a substation and that payment had been refused. In its petition the 
Westinghouse company alleges that bonds totaling $103,228,255 will 
become due Feb. 1 1927 that the company will be unable to meet these 
obligations and that ‘it is essential to the interests of the company that 
its property should not be dismembered e and it is important 
to the interests of ail the creditors of the company as well as to the interests 
of the car-riders that operation of the system should not be interrupted 
or its efficiency impaired.”’ 

Unified Lines Undisturbed. 

In the order entered by Judge Wilkerson the receivers are directed to 
continue the agreement with the south side lines for unified operation, 
in the following language: 

‘Until Feb. 1 1927, that is, during the remainder of the term covered 
by the franchise, said receivers shall in no way interfere with the per- 
formance and discharge by the Chicago Surface Lines board of operation, 
its officers and employees, or its powers and duties under the said operating 
agreement, to provide unified operation of all the surface street railways 
in the City of Chicago with like effect as regards service to the public, as 
though all the street railways in the city were owned and operated by 
one company. 

“Receivers are hereby ordered and directed to utilize until Feb. 1 1927 
the said Chicago Surface Line’s board of operation, its officers and em- 
ployees, as the agency or instrumentality through which to operate the 
system of street railways and property of the railway company in co- 
ordination with and as part of the said unified system. 

“Said receivers are further ordered and directed to take up with the 
representatives of the other street railways now being operated in co- 
ordination with the Chicago Railways a question whether there may be 

rovided for the patrons of street railways in the City of Chicago after 

feb. 1 1927 unified operation of all surface street railways, and to make 
report to the Court of the result of such negotiations together with appli- 
ag] for instructions concerning the operation of the said system eRer 

eb. 1. 

Statement Issued by Directors. 

Immediately after the appointment of the receivers the board of directors 
of the Chicago Surface Lines issued the following statemenc: 

**It is common knowledge that all the bonds of Chicago Railways Co. 
mature Feb. 1, on which date expires the period covered at present city 
ordinances and covered by the agreement for unified operation of all street 
railways in Chicago. It is likewise common knowledge that these ponds 
cannot be paid at maturity or refunded prior to Feb. 1, on which date 
the holders of bonds which call for the payment of many millions of dollars, 
or of any such holders, could bring suit and obtain judgment thereon, 
and by the assertion of their rights and remedies in different cou ts could 
bring about a multi lic ty of lawsuits and proceedings and thus and thereby 
interfere with and impair, or possibly destroy, the efficient functioning 
of the street railway system. 

‘The only way through which the company can provide for its obliga- 
tions now due and soon to become due, is the continued operation of its 
street railway system, and the only way in which uninterrupted and efficient 
service can be assured is to have the street railways system of Chicago 
aoe Co. taken into judicial custody for th. protection of every interest 
therein. 

‘The City Council has under consideration a recommendation made 
by the Committee on Local Transportation that such committee be given 
authority to negotiate with the surface lines concerning some arrangement 
for the continuance of service after Feb. 1, without prejudice to the rights 
of the city or of the owners of the properties. Manifestly any such arrange- 
ment which the company might make, no matter how fair it might be to 
all concerned, could not be carried out by the company if the holders of 
overdue bonds should bring suits on such bonds, obtain judgments thereon 
and issue execution against the property. Manifestly. also, a court having 
judicial custody of the properties for equitable treatment and protection 
of every interest may authorize and direct its receivers to conduct au- 
thoritative negotiations so as to assure, as to the properties in the custody 
of the court, the continued functioning of such properties. 

“Seeing no way by which to avoid the chaos and confusion which would 
result in local transportation if the propert es were no in judicial custody 
when the many millions of indebtedness evidenced by bonds falls due 
Feb. 1—in other words, b lieving a receivership to be inevitable in order 
to give au horitative assurance that efficient street car service can be 
provided—the directors authorized and directed counsel for the company 
to join in the application that the court take the properties into judicial 
custody to the end that the system may be kept intact and thus able 
to provide, without interruption, service to the car-riders.”’ 

Siatement by Leonard A. Busby. 7 

Leonard A. Busby, Pres. of the Chicago City Ry., issued the following 
statement: ‘‘There will be no receivership at this time of the Chicago 
City Ry. or the Calumet & South Chicago Ry. or the Southern Street Ry., 
which are the three companies comprising the south side lines. 

“The present earnings of these companies, the low bonded indebtedness 
of the Chicago City Ry. and the Calumet & South Chicago Ry., and the 
fact that the Southern Street Ry. has no indebtedess of any kind, pre- 
sents a situation which does not warrant a receivership for these properties. 

“It is true that the first mortgage bonds of the Chicago City Ry. and 
the Calumet company mature Feb. 1, but a majority of the outstanding 
bonds has already been deposited with the protective committees. The 
question of a receivership has already been considered, and the manage- 
ment of these companies and the protective committees representing these 
securities are a unit in deciding to do everything in their power to prevent 
a receivership of these properties 

“If the holders of these securities co-operate with these committees 
by depositing their securities, it is a practical certainty that these com- 
panies can avoid a receivership with the heavy expense and long delays 
which usually follow receivership proceedings.’’—V. 223, p. 2895. 


Cincinnati & Dayton Traction Co.—Sale, &c.— 
See Cincinnati Hamilton & Dayton Corp. below.—V. 122, p. 1607. 


Cincinnati Hamilton & Dayton Corp.— Status, &c.— 
This company was incorp. in Delaware May 6 1926 and owns the entire 
capital stock of the Cincinnati Hamilton & Dayton Ry. The latter com- 
pany was incorp, March 24 1926 in Ohio and on April 8 1926 acquired and 
now owns the railway property of the Cincinnati & Dayton Traction Co., 
sold at foreclosure March 8 1926 ‘see reorganization plan in V. 122, p. 608). 
For further details see our ‘‘Public Utility Compendium"’ Oct. 1926, p. 138. 
Cincinnati Hamilton & Dayton Ry.—Organization, &c. 

See Cincinnati Hamilton & Dayton Corp. above. 

Cities Service Co.—Dividends—Earnings.— 

Regular dividends of 4% of 1% in cash on the preferred and preference 
stocks, % of 1% in cash on the common stock and \% of 1% in stock on 
the common stock have been declared, all payable Feb. 1 1927 to holders 
of record Jan. 15. Similar amounts are payable on Jan. 1 next. 

Earnings for Month and 12 Months Ended Nov. 30. 
— Month of November— —-12 Mos. End. Nov. 30— 
) 1925 


Period— 1926 1925. 1926. 925. 
Gross earnings_-..--.---- $2,274,189 $1,557,063 $24,465,508 $19,399,958 
Net earnings. ......... 2,183,840 1,490,379 23,514,087 18,627,202 
Net tostk. aft.int.&dise. 1,983,878 1,293,539 20,869,379 16,422,270 

1,438,844 839,051 14,769,216 11,214,712 


Surplus after pref. div.. 
—V. 123, p. 2652. 


Cities Service Power & Light Co.(& Subs.).—Earnings. 
Consolidated Earnings Statement 12 Months Ended June 30 1926. 


Gross earnings from operations... ....-...------------------ $49,779,308 
Income from dividends, interest, &c........-.-.-------------- 986,995 





ee NE So PO ee veaewen $50,766,302 
Operating and maintenance expense-_--....------------------ 30,510,578 
Interest, bond discount and Federal taxes......------------- 10,210,154 
Net income before replacements... --_--.--.---------------- $10,045,570 
ees DS GE FE GO Tian oceccdcctatvensvesdecocescceses 1,820,214 
ke EE Sy ee ee eS a ys me $11,865,784 
Provision for replacements in accordance with holding company 
indenture as to maintenance and depreciation. .-...-------- 1,876,800 
Miscellancous adfustments (net)......-<<ccecceccccscecccese 4,823 
Dividends on preferred stocks of subsidiaries and properties of 
income applicable to com. stks. not owned by holding co.... 2,734,469 
Dividends paid or accrued by holding company pref. stock- --- 729,167 
do i ee et ee nebduubereds 2,708 ,333 
Ses ben ab Die WP Ws os in 6 cc cceccddbacetonidecss $3,772,192 


—V. 123, p. 1249. 


Citizens’ Gas Light Co., Quincy, Mass.—To Issue Stock. 
This company, controlled by the Massachusetts Gas Cos., has applied 
to the Massachusetts Dept. of Public Utilities for authority to increase 
its capital stock from $1,268,000 to $1,643,000 through the isuance of 
3,750 additional shares, par $100. The new stock would be issued at par. 
The Massachusetts Gas Cos. owns the entire outstanding stock. he 
increase is sought to provide funds for permanent improvements and 
extensions to plant and equipment. 

A hearing will be held by the Commission on Dec. 21 in connection 
with the application.—V. 122, p. 2189. 

Coast Counties Gas & Electric Co.— Stock Authorized.— 
The California RR. Commission has authorized the company to issue 
on or before Dec. 31 $500,000 of 6% cum. Ist pref. stock at not less than 
$95 a share, and to use the proceeds to reimburse its treasury and reserves 
for capital expenditures heretofore made and to finance construction 
expenditures.—V. 123, p. 1112. 


Consolidated Gas Co., N. Y.— 70 Open New Plant.— 


The company announced on Dec. 11 that it would shortly open its huge 
new manufacturing plant at Hunts Point, the Bronx, which has been under 
construction for more than a year. ‘The opening may take place within a 
week or two. At a cost of $15,000,000, the new plant will increase New 
York's daily gas supply by 20,000,000 cubic feet, making a total daily sup- 
ply of more than 200,000,000 cubic feet available to consumers in Manhat- 
tan and the Bronx. In addition to its output of gas, the new plant will 
supply about 1,200 tons of coke every day. The manufacturing process at 
Hunts Point will be entirely different from that hitherto employed in New 
York, according to the company. The product will be coal gas exclusively, 
produced in coke ovens. No water gas will be made.—V. 123, p. 2896. 


Consolidated Gas, Electric Light & Power Co. of 
Balt.—To Acquire Properties of Baltimore Electric Co.— 
See that company above.—V. 123, p. 2897. 


Consumers Power Co.—-Bonds Legal for Massachusetts 
Savings Banks.— 

The Bank Conimissioner of Massachusetts has announced that the com- 
pany's first lien & unifying mortgage bonds have been declared legal invest- 
ments for savings banks in that State under the new law passed by the 1926 
Lexzislature. Company’s bonds are now legal for investments of savings 
banks in Maine, Khode Island, New Hampshire, Vermont and Massachu- 
setts. There are $25,073,000 bonds outstanding under the unifying mort- 
gaze. The $22,254,000 Ist lien & ref. 5% gold bonds due 1936 and $3,697,- 
000 other underlying divisional bonds outstanding are also on list of savings 
bank legals in Massachusetts, making a total of over $50,000,000 bonds 
of the company’s system from which Massachusetts savings banks can make 
selection.—-V. 123, p. 2390 

Sold. — Otis & Co., 


123, 


Detroit City Gas Co.— Bonds 0 
Halsey, Stuart & Co., Inc., Marshall Field, Glore, Ward & 
Co., Lehman Brothers and Redmond & Co. have sold 
$10,000,000 Ist mtge. gold bonds, series B, 5%, at 100 and 
int. The offering does not represent new financing by 
the company. 

Dated Oct. 1 1925; due Oct. 1 1950. Int. payable in N. Y. City A. & O. 
without deduction for any normal Federal income tax now or hereafter 
deductible at the source not in excess of 2%. Denom. c* $1,000 and r $1,000 
and authorized multiples thereof. Company will refund Penna. personal 
property tax not in excess of 4 mills and any Mass. income tax not to 
exceed 6% perannum. Tax exempt in Michigan to residents of that State. 
Red., all or part, by lot at any time upon 60 days’ notice up to and incl. 
July 1 1932 at 107% and int.; thereafter up to and incl. July 1 1942 at 105 
and int.; thereafter up to and incl. July 1 1946 at 101 and int., and at 100 
and int. thereafter prior to maturity. 

Issuance.—Authorized by the Michigan P. U. Commission. 

Data from Letter of President Alanson P. Lathrop, December 14. 

Company.—Organized in Jan. 1898 in Michigan. Company does all the 
gas business in Detroit and in some adjacent territory serving without 
competition a population estimated to be in excess of 1,350,000. 

Company's property includes 4 plants with an aggregate daily manufac- 
turing capacity of 50,000.G00 cu. ft. of gas. There are 9 holders with an 
aggregate capacity of 35,000,000 cu. ft., exclusive of relief holders of a 
capacity of 2,000,000 cu. ft. Company also has under construction 2 
holders of 10,000,000 cu. ft. capacity each which will be completed in the 
summer of 1927. The distribution system includes 1,810 miles of mains 
and 333,149 meters. The plants and system are of modern construction 
and efficient type and are adequately maintained. Company also has 
contracts for delivery to it of large quantities of coke oven gas and car- 
buretted water gas. 


Capitalization— Authorized. Outstanding. 
a 


lst mtge. gold bonds—Series A 6%, due 1947.--_-- $13,500,000 
Series B 5%, due 1950 (this issue)__._.....---- 10,000,000 
(closed) 930,000 


Detroit & Suburban Gas Co. Ist mtge. 5s, 1928_--- 
8% cumulative preferred stock............------ $1,000,000 
Ps Mn... nce rinaneseuesthan nade ein 15,000,000 12,477,600 
a Restricted by the provisions of the mortgage. 
Purpose.—-The bonds were issued April 1 1926 to reimburse the company 
for additions and betterments made previously to Aug. 31 1925 and this 
offering, therefore, does not involve any new financing by the company. 





Invome Account 12 4onths Ended Oct. 31. 

1925. 926. 
ee ee a Rana ee eee ee $14,600,742 $16,049,329 
Operating expenses, maintenance and taxes------ 10,443,730 11,689,459 

Net available for interest and depreciation - ---- $4,157,012 $4,359,870 
Annual bond interest requiremente...............---------- 1,356,500 


Management.—The operation of company is under the supervision of 
American Light & Traction Co., which owns all of the outstanding stock, 
excepting directors’ qualifying shares.—V. 122, p. 1454. 


Electric Investors, Inc.—Div. Payable in Stock.— 

A dividend at the rate of 3-50ths of a share on each share of outstanding 
common stock has been declared by the directors, payable in full-paid and 
non-assessable common stock on Jan. 15 1927 to holders of record Dec. 31 

926. 
~°o of part-paid subscription receipts for common stock for the pur- 
pose of receiving dividends are deemed to be registered holders of one share 
of common stock for each $20 (exclusive of fractions) which shall have been 
actually paid to the company thereunder. Subscription receipts when for 
more than one share may be exchanged at the company’s office or agency 
for like subscription receipts, for the same aggregate number of shares, 
each showing the same proportionate payment on account of the subscrip- 
tion price. Theregistered holder of a subscription receipt may at his option 


anticipate payment at any time of all or any part of the unpaid portion of 





the subscription price. 
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On Jan. 2 1926 a dividend at the rate of one-tenth of a share on each share 
of common stock was paid in common stock (see V. 121, p. 2520).—V. 123, 
Pp. 2898. 


Electric Bond & Share Co.—Earnings.— 


Cal. Gross Net Preferred Common Accumul. 

Yrs. a. snegme. Dividends. Batgnes. a Income. 

1918. 2,599,674 1,450,082 511,773 938,308 680,546 3,763 967 
1920. 3,564,734 2,127,600 588,380 1,539,020 800,000 4,858,304 
1921. 3,968,973 2,377,513 606,667 1,770,847 x1,000, 5,629,051 
1922. 6,141,5 3,741,469 676,667 3,064,803 «3,904,358 4,789,496 
1923_11,410,693 7,469,358 1,123,191 6,346,166 1,399,609 6,736,053 
1924_12,552,881 8,455,791 1,353,4 7,102,391 1,856,577 14,981,868 
1925_17,620,498 12,302,366 1,500, 10,802,366 y2,412,819 23,371,414 
12 Mos. Sept. 3 


: . 30. 
1926_20,740,668 14,554,180 1,500,000 13,054,179 2,000,000 32,182,931 

7 gre one eneivenes profits at close of business Sept. 30 1926 amounted 
to $36,402,893. 

x ncludes specia) dividends on common stock, $200,000 in 1921 and 
$3,000,000 in 1922, all in addition to the regular dividends at the rate of 
8% per annum on the common stock since July 151909. y Of this amount 
$412,819 represents dividend period adjustment paid Jan. 15 1925. 

Comparative Balance Sheet. 
Sept.30°26. Dec .31'25. 31°25 


Sept.30'26. Dec 
$ 


Assets $s $s TAahtlities— $ s 
Cash _ . -..--- 8,760,255 8,425,362) Preferred stock 25,000,000 25,000,000 
Accts. receivable 929,144 744,922| Common stock 25,000 000 25,000,000 
Customers’ secur. Accounts payable 63,805 39,091 

& accts., sales. - 98,765 287 ,412| Customers’ secur. 

Notes receivable 6,079,186 | & accts., purch 5,201 39,729 
Int. accrued, rec 44,738 77,431 | Accrued accounts. 2,095,985 1,771,416 
Syndicate holdings Pref. divs. accrued 250,000 250 000 

& advances 782,476 $64,814 | Syndicate liabilities 288,619 785,096 

Investments 72,815,612 70,769,190} Reserves__....-_- 491,679 758,679 


76,255 | Surplus 


88 | 


Other assets 88.006 .. 36,402,893 27,591,376 


at te tims oe 89,598,182 81,235,3 $1,235,388 


—V. 123, p. 2390. 
Empire Gas & Fuel Co.— Tenders——Earnings.— 


Halsey, Stuart & Co., Inc., as sinking fund agent, will until Dec. 28 
receive bids for the sale to it of (a) $450,000 of Ist & ref. conv. 15-year 
4% gold bonds, Series “‘A,’’ at prices not exceeding 105'<4 and int.: 
(b) $53,500 of Ist & ref. conv. 714% gold bonds, Series “‘C,"’ at prices not 
exceeding 105'% and int. 


Consolidated Statement of Earnings Twelre Months Ended Aug. 31 1926. 


Total. .......-89,508,182 


Gross earnings from operation = Ee Se ee Se $61,209,314 
Operation, maintenance and all taxes__ _- sbwaenia ws .--- 43,274,142 
Dee Germs SPORE GOTOTOG. ..< - oo oc oo ewe cc ccsccstscscs $17,935,172 
Se iwi de igiennnen abated 515,166 
Net earnings-—---__. a ee a te ae i ee hae $18,450,338 
Interest charges of non-mortgagor companies -_—_- -- ae 76,16 
Minority stockholders’ int. in surplus earnings of subsidiaries _ - 472,011 
Balance........ P a ee 
Interest on funded debt_ . cs +O EE Sa $3,920,607 
Interest on floating debt of mortgagor companies - eet 847 ,838 
Amortization of bond and note discount of mortgagor co’s_-_- 800,266 


Net available for dividends and reserves.________________- $12,333,450 
—V. 123, p. 2653. 


Federal Water Service Corp.—/Pref. Stock Offered. 
Hale, Waters & Co., New York, are offering at 100 per share 
and divs. 17,000 additional shares of $7 cumulative preferred 
stock (no par value). 


Dividends payable q J. Preferred both as to assets and dividends over 
the Class A and Class B stock. MKRed. all or part on any div. date upon 30 
days’ notice at $110 per share and divs. Upon any dissolution or liquida- 
tion holders shall be entitled to $100 per share and divs. plus a premium of 
$10 per share, if such liquidation be voluntary, before any distribution may 
be made to the holders of the Class A and Class B stock. Holders of this 
$7 preferred stock are entitled to vote share and share alixe with the holders 
of the Class A and Class B stock, if at any time divs. shall be in arrears 
and unpaid on the preferred stock for 8 quarterly periods, so long as such 
non-payment shall continue. Company agrees to refund Penn. and Conn. 
taxes not to exceed 4 mills and Mass. income tax not to exceed 6% to resi- 
dent holders Free from present normal Federal income tax. Transfer 
agent, New York Trust Co.; registrar, Central Union Trust Co 
Data from Letter of L. A. Phillips, Vice-President of Corporation. 

Business.—The constituent companies now owned and presently to be 
acquired supply water for domestic and industrial purposes to various 
communities in New York, New Jersey ,Pennsylvania, West Virginia, Ohio, 
Michigan, Indiana and California. The total population of the territories 
served is estimated to be in excess of 940,000. 

The New York properties serve the Flatbush and Woodhaven sections of 
New York City and the suburban communities of White Plains, Haver- 
straw and Stony Point, all of which are within thirty miles of New York City, 
also Seneca Falls, Waterloo, Norwich and numerous communities suburban 
to Syracuse. See New York Water Service Corp below. 

The New Jersey properties serve two districts, one suburban to New Yorx 
City and the other approximately 60 miles from Philadelphia. 

he Pennsylvania properties supply water to Punxsutawney, Big Run, 
Catasauqua and several other nearby communities, Philipsburg, Jersey 
Shore and other communities located in the central part of the State. 

The West Virginia properties consist of the systems serving Charleston, 
the capital of the State, Welch and Princeton. 

The Ohio property serves the City of Massillon, which lies in the centre 
a a great industrial district of Ohio, approximately 50 miles from Cleve- 
and. 

The Illinois, Michigan and Indiana group comprises a complete operating 
unit in the fertile agricultural district of the Middle West, and serves Cham- 
paign-Urbana, Streator, Sterling and Rock Falls, in Illinois; Butler, Mont- 
pelier and Albany, in Indiana, and Three Oaxs, Michigan. 

The principal properties in California are situated in the central part 
of the State and include Fresno, Bakersfield, East Baxersfield and Visalia, 
Chico, in the northern central part of the State, will also be served. 


Capitalization— Authorized. Outstanding. 
6% conv. gold debens., ser. ‘‘A,’’ due Sept. 1 1996 a $4 992.000 
$7 cumul. pref. stock (incl. this offering) _______- 50,000 shs. 25,000 shs. 
Class A stock (no par value)_______.._______- 6350,000 shs. 65,290 shs. 
Class B stock (no par value)_____....________- 100,000 shs. 


50,000 shs. 

a Limited by the indenture providing for the issue thereof. ° 
b 181,529 shares reserved for conversion of 6% conv. gold. debentures. 
Consolidated Earnings of the Properties, Year Ended Sept 30 1926. 


Sy i oo ce san dtaeneceieeseseuSeleneee $3 835,633 
Oper. exps., maint. and deprec. as provided in present subsid- 
iary mtges., and taxes, incl. Federal income taxes__________ 2,084,627 
se ee a a a er ed ee $1,751,006 
Annual int. & div. |e on sub. co. securities and pre- 
ferred stocks held by public.__......._________________- 1,010,341 
ISERIES 5 Re eS ee roa ee ee eRe ee ee $740,665 
Annual int. uirements on $4,992,000 6% conv. gold debens. 
of Federal Water Service Corp--.-....--.-....-......----- 299,520 
Balance available for preferred stock dividends___________- $441,145 
Annual dividend requirements on preferred stock___________- 175,000 


The above earnings are equivalent to $17 65 per share on 25,006 shares 
of $7 cumulative pref. stock, or over 244 times the dividend rate on this 
issue.—V. 123, p. 3038, 2898. 


Federated Utilities, Inc.—Listing.— 


The Chi Steck Ex has admitted to the list $400,700 additional 
lst mtge. co gold bonds series B 544%, making total listed and out- 
standing $984,408.—V. 122, p. 1761. 


Great Western Power Co.—Pref. Stock Authorized.— 
The California RR. Commission has authorized the company to issue 
on or before Dec. 31 1927 $1,000,000 of 6% cum. =. stock at not less 
than 98% of par, and to use the proceeds to r urse its treas for 
capital expenditures and to finance pro construction. The m- 
on dismissed that portion of the application, so far as it involves the 
issue of $2,500,000 of common stock at $50 a share, pending a further 
showing.—V. 123, p. 2776. 


Illinois Power & Light Corp.—Bonds Offered.—Harris, 
Forbes & Co., Halsey, Stuart & Co., Inc., Marshall Field, 
Glore, Ward & Co. and Spencer Trask & Co. are offering 
at 97 and int., yielding about 5.20%, $7,500,000 Ist & ref. 
mtge. 5% 30-year gold bonds, series ‘‘C.” 

Dated Dec. 1 1926; due Dec. 1 1956. Red. on any int. date at 105 and 
int. to and incl. June 1 1947, and thereafter at par and int. plus a premium 
of 4% for each year or portion of a year of unexpired term. Int. payable 

. & D. in Chicago or New York. Denom. c* $1,000, $500 and $100, and 
r* $1,000, $5,000 and $10,000. Harris Trust & Savings Bank, Chicago, 
trustee, and M. H. MacLean, co-trustee. Corporation agrees to pay inter- 
est without deduction for any norma] Federal! income tax not exceeding 2%, 
and to reimburse the holders of these bonds, upon application within 60 
days after payment, for the Penn. 4-mills and Maryland 4 }4-mills taxes and 
for the Conn. and Calif. personal property taxes not exceeding 4 mills per 
$1 per annum, and for the Mass. income tax on the interest not exceeding 
6% of such interest per annum. 

Corporation.—Owns and eperates electric power and light, gas, heat and 
city railway properties in a large number of the most populous and prosper- 
ous municipalities in Illinois. Corporation also controls, through owner- 
ship of the entire capital stock, Illinois Traction, Inc.—-which owns an ex- 
tensive and profitable system of trunk Jine electric railroads in Illinois— 
and other utilities of which the most important are Des Moines Electric 
Light Co. and Kansas Public Service Co. The business of the corporation 
includes service rendered to more than 470 municipalities. The electric 
power and light properties, with an electric generating capacity of 390,820 
h.p. installed or in the process of installation, serve without competition 
over 248,000 customers. The gas properties, with a generating capacity 
of over 26,925,000 cu. ft. of artificial gas a day, serve, also without com- 
petition, over 88,000 customers. The city railway systems have over 235 
miles of track. The principal portion of tne electric trunk line railroad sys- 
tem, which has over 550 miles of main line track, connects the cities of Peoria, 
Springfield, Bloomington, Danville, Urbana, Champaign and Decatur 
with St. Louis, which it enters over its steel tol] bridge into its own terminal 
in the heart of the city. Company also owns a steam railroad 45 miles in 
length, entering East St. Louis and exchanging traffic with the St. Louis 
Belt System. 

Security.—Secured by direct mortgage or collateral lien on properties 
appraised at a value very substantially in excess of the total mortgage 
bonds outstanding, and are a direct first mortgage or lien, free of prior en- 
cumbrance, on properties, including some of the most important power 
and light properties of the system, which alone produce net earnings greater 
than the annual interest requirements on the Ist & ref. mtge. bonds. 
Consolidated Earnings Statement of the System, Years Ended Oct. 31 (Less 

Inter-Company Items). 





925. 1926. 
Gross earnings from operations. ______~ __.....$28,311,417 $30,780,254 
Oper. exp., maint. & taxes (except Fed. taxes)____ 17,943,051 19,280,143 
Net earnings from operations______._______-__- $10,368,366 $11,500,111 
Non-operating deductions (net)._..__._._._______- Cr .141,269 568,077 


Net income avail. for corporation bond interest_$10,509,635 $10,932,034 
Annual interest on $91,682,700 mtge. bonds out. (incl. thisissue) 5,122,882 

Over 75% of the net earnings are derived from electric power and light, 
gas and miscellaneous sources other than transportation. 


Capitalization (Upon Completion of Present Financing). 


a '8 SS a eee 400,000 shs. 
Participating preferred 6% cumulative stock~_-__- cnt wee $1,875,300 
Ist preferred 7% and 6% cumulative stocks_______________..34,500,000 
30-year 7% sinking fund debentures, due 1953_____________-- 9,614,800 
Ist & ref. mtge. bonds—Series A 6s, due 1953______________~- 40,200,000 

. § eer) | See ee the. 16,000,000 

ee RE SR OS eS ees 7,500,000 
Divisional! underlying (closed for issuance to public) _.27,982,700 


Management.—Corporation’s common stock is controlled by the North 
American Light & Power Co., a public utility holding company. The Mid- 
dle West Utilities Co. and the North American Co. recently acquired a 
large interest in the North American Light & Power Co., thus affiliating 
the IlJinois Power & Light Corp. with other large systems.—-V. 123, p. 2260. 


Interstate Public Service Co.— Bonds Offered.—Halsey, 
Stuart & Co., Ine., A. B. Leach & Co., Ine., and Hill, 
Joiner & Co., Inc., are offering at 96 and int., to yield over 
514%, $10,000,000 Ist mtge. & ref. 5% gold bonds, series D. 

Dated Dec. 1 1926; due Dec. 1 1956. Int. payable J. & D. at office of 
Halsey, Stuart & Co., Inc., in Chicago and New York without deduction 
for the normal Federal income tax not in excess of 2° Denom. $1,000, 
$500 and $100 c*. Red. allor part upen 30 days’ netice at following prices 
and int.: To Dec. 1 1936 at 105; on and from Dec. 1 1936 to Dec. 1 1946 at 
103; on and from Dec. 1 1946 to Dec. 1 1951 at 102'4; on Dec. 1 1951 at 
102 and thereafter at 102 less '4 of 1% for each full year elapsed after 
Nov. 30 1951. Subsequent to Nov. 30 1955 they will be red. at 100. 
Company agrees to reimburse the holders of the series D bonds if requested 
within 60 days after payment for the Penna. and Conn. 4 mills and Maryland 
4'% mills taxes and for the District of Columbia personal property taxes 
not exceeding 5 mils per $1 per annum, and for the Mass. inceme tax on 
the interest not exceeding 6° of such interest per annum. 
Issuance.—Authorized by the Indiana Public Service Commission. 
Data from Letter of President Harry Reid, Indianapolis, Ind., Dec. 4. 
Company Incorp.in Indiana Sept.4 1912. Servesdirectly or indirectly 
electricity to 201 Indiana cities and villages, 12 with gas service, 15 with 
water and 3 with street railway service. The communities served have a 
combined population of over 320,000. 
Capitalization 


Authorized. Outstanding. 
7% prior lien stock 


(ACER RR ODE SS ONCENER RAS $10,000,000 $8,999,600 
7.500 


6% cumulat.ve preferred stock...........-.-.-- 7,500,000 6,080,500- 
TT SS eS 2 a eee 7.£00,000 6,310,300 
Common stock (no par value) ............-.-.- 125,006 shs. 4,430,400 
Underlying divisional bonds----......--.---.---- (Closed) 2,010,500 
First mortgage and refunding gold bonds*— 
oe eee ak, SE 2 OE naccnecesdeecancensnsawe 8,551,900 
75 oS CR. 2 CE verneccanteneecadnevaees 2,661,700 
oy Ee ee rr ee eT 2,838,500 
5% DGG oy CI 2 cede idananceastbneeen« 10,000 ,000 


* Issuance of additional bonds limited by the restrictions of the mortgage. 
Company has jointly and severally with the Central Illinois Public Service 
Co. guaranteed the payment of principal, interest and sinking fund of the 
$3,000,000 Ist mtge. 30-year sinking fund gold bonds, due Dec. 1 1951, 
of the Indiana Hydro-Electric Power Co. 

Purpose.—Proceeds will be used to reimburse the company for refunding, 
additions and extensions to its property, and for other corporate purposes 
(see V. 123, p. 3038). 

Security of Bonds.—A direct obligation of the company, and secured by a 
mortgage covering as a direct lien all fixed property now or hereafter owned. 
The mortgage is a first mortgage on electric, gas and water properties, 
valued by examining engineers, plus subsequent additions, at an amount 
largely in excess of the first mortgage and refunding gold bonds to be 
presently outstanding. The mortgage is also a direct lien on the balance 
of the company’s property, subject to $2,100,000 outstanding closed prior 
liens of which $27,600 principal amount will be deposited under the mortgage 
and $62,500 are now held by the company. he 999-year lease of the 
Indianapolis Columbus & Southern Traction Co. is also pledged under the 
mortgage. Under the terms of this lease, as part of the rental, the company 
ays the interest on the leased company's closed issue of $973,000 25-year 
irst mortgage 6% gold bonds due Feb. 1 1948. 

Mortgage Provisions.—The mortgage provides that additional bonds 
may be issued par for par against the refunding of underlying bends, and 
bonds of other series issued under the mortgage, and against the deposit 





ef cash, and to the extent of 75% of expenditures for permanent improve 
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ments, betterments or extensions, or purchased property. Bonds may also 
be issued under conservative restrictions against expenditures wade for 
stock, additions or betterments, purchased property or the retirement of 
indebtedness of a subsidiary. onds may not be issued on account of 
expenditures for additions, betterments or purchased property of the 
company or in respect of a subsidiary unless the net earnings (as defined 
in the mortgage) during the 12 consecutive calendar months ending within 
60 days next preceding the date of issuance shall have been at least 1% 
times the interest charges on all bonds then issued and outstanding and 
those then proposed to be issued under the mortgage, and on all bonds then 
outstanding in the hands of the public and secured by mortgage prior in 
lien on any property of the company or any subsidiary. 

Maintenance Fund.—Company covenants that so long as any bonds are 
outstanding under this mortgage, it will expend annually an amount equal 
to not less than 12'4 7% of the gross earnings for such year (as defined in the 
mortgage) for maintenance, new property and permanent additions, 
extensions and improvements in connection with its own property or prop- 
erty of a subsidiary, or for the redemption and cancellation of bonds issued 
under the mortgage. No additional bonds may be issued on account of 
any expenditures made in compliance with this provision of the mortgage. 

Earnings 12 Months Ended Oct. 31. 


F ; 1925 1926. 
Gross revenue (including other income) ----_-_--_-_- $7 537,540 $8,361,631 
Operating expenses, maintenance and taxes____-_- 4,706,938 5,188,068 
Net income before depreciation. ___.....______- $2,830,602 $3,173,564 
Annual int. on co.'s total mtge. debt incl. present issue requires_ $1,473,980 


Management.—-The operations of the company are controlled by the 
Middle West Utilities Co.—V. 123, p. 3038. 


Key System Transit Co.—New Financing.— 

It is expected that a public offering of $1,500,000 Ist mtge. 6% gold 
bonds will be made shortly by a syndicate headed by Bond & Goodwin & 
Tucker, Inc. The issue has the approval of the California Railroad Com- 
mission. It is understood the bonds will be offered subject to certification 
by Superintendent of Banks as legal investment for California Savings 
Bank.—V. 123, p. 2261. 


Laclede Gas Light Co.— Segregation of Properties.— 

Chairman Charles A. Monro says in substance: ‘‘The proposed segre- 
gation of our electric business simply means that we plan to change a de- 
partment of our business into a separate corporation. I am not sure that 
rights which may be issued will have any value as stockholders, including 
Laclede Gas & Electric Co., will own exactly the same properties in the 
same proportions as they do now. 

“Eighteen months ago we made an application to the Missouri P. 8. 
Commission for permission to segregate our electric business and the details 
were published at that time, but the matter was held up until our properties 
were valued. A valuation decision was rendered recently and question of 
segregation is being taken up again by the Commission. 

“‘We are constructing mains to the Wood River refineries of the Standard 
Oil Co. of Indiana and the Roxana Petroleum Co. and will augment our gas 
supply by the use of their waste gases. These gases are richer than those 
given off by iron and steel works, but will also need some blending before 
becoming available for household use. The entire cost of these new mains 
and purification plant will run much over $500,000. 

“In line with current prices in the gas industry we are constantly trying 
to increase the use of gas for industrial purposes.’’—V. 123, p. 3038. 


Lone Star Gas Corp.—Larger Dividend.— 

The directors have declared a dividend of 2% on the capital! stock, par 
$25, payable Dec. 31 to holders of record Dec. 21. On Sept. 30 last a dis- 
tribution of 144 % was made, while on June 30 the company paid an initial 
dividend of 114% on the stock.—V. 123, p. 1503. 


Michigan Bell Telephone Co.—Erzpenditures Approved. 

The directors have approved estimates totaling $6,625,000 for extensions 
to plant. Approximately $3,400,000 is for Detroit, $250,000 for Grand 
Rapids and the balance, $2,975,000, for the remainder of the State. The 
total amount approved so far this year is $23,525,000.—V. 123, p. 1504. 


Midwest Gas Co. (Del.).—Officers.— 

The officers of this company, which recently sold a bond issue of $2,- 
500,000 through G. E. Barratt & Co. and Frederick Peirce & Co., are: 
S. N. Williams, Pres., Tulsa: W. J. Schoonmaker, V.-Pres., New York; 
Wilbur J. Helleman, Sec., Oklahoma City, and Douglas L. Cullison, 
Treas., New York. See also V. 123, p. 2654, 2777. 


Moravia Electric Light & Power Co.— Merger.— 

The Berholme Power Co., the Hamden Electric Light Co. and the De- 
lancey Electric Light Co. have been merged with the above company.— 
V. 123, p. 3039. 


Narragansett Electric Lighting Co.—Time Extended.— 

The Rhode Island Public Service Co. announces that all those who have 
sold stock of Narragansett Electric Lighting Co. to Bond & Goodwin, 
Inc., are entitled to receive from Rhode island Hospital Trust Co. certain 
rights and warrants. 

The time within which to exercise the right to subscribe for preferred 
stock of the Rhode Island Public Service Co. is extended to Dec. 22 1926. 
This extension is made to enable stockholders to decide whether to exercise 
their rights to subscribe or dispose of such rights.—V. 123, p. 2139. 


National Fuel Gas Co.—F£rtra Dividend of 2%.—The 
directors have declared an extra dividend of 2% on the out- 
standing $37,000,000 capital stock, par $100, in addition to 
a regular quarterly payment of 214%, both payable Jan. 15 
to holders of record Dec. 31. Previously quarterly dividends 
of 144% were paid, and, in addition, the company paid an 
extra dividend of 2% on Jan. 15 1926.—V. 122, p. 3083. 


New England Telephone & Telegraph Co.— 

The executive committee has authorized the expenditure of $732,593 
for new constructien and improvements in plant, necessary to meet the 
demand for service. Including previous authorizations the total commit- 
ment of the company for plant expenditures this year is $29,143,654. 
—V. 123, p. 2519 

New Jersey Power & Light Co.—Pref. Stock Sold.— 
Pynchon & Co., have sold at $94 per share and div., to 
yield about 6.38%, 25,000 shares $6 cum. pref. stock. 


As provided in the present Federal income tax law, dividends are exempt 
from normal Federal income tax. They are exempt also from all Federal 
income taxes when received by an individual whose net income, after 
allowable deductions, does not exceed $10,000. Dividends are not subject 
to Federal income tax when received by a domestic corporation. Transfer 
agent, Seaboard National Bank, New York. Registrar, Guaranty Trust 
Co., New York. This $6 cum. pref. stock is entitled to receive cumulative 
pref. divs. at the rate of $6 per share per annum, payable Q.-J., before 
any dividends shall be declared or paid upon or set apart for the common 
stock, and upon dissolution or liquidation is entitled to receive an amount 
equal to $106 per share and divs. before | payment shall be made to 
the holders of the common stock. Red., all or part, on any div. date 
upon 30 days’ notice at $110 per share and divs. to date fixed for such 
redemption. Whenever four quarterly divs. on the pref. stock shall be 
in default, the holders of the pref. stock shall have the exclusive right 
to vote for such a number of directors of the company as shall constitute 
a majority of the authorized number of directors. This voting right 
shall cease when all accumulated and unpaid divs. on the pref. stock shall 
have been paid in full. 

Issuance.—-Approved by Board of Public Utility Commissioners of the 
State of New Jersey. 


Data from Letter of W. S. Barstow, New York, Dec. 10. 


Company .—lIncorporated in 1915 in New Jersey. Owns and operates 
the properties supplying electric light and power in the northwestern section 
of New Jersey, serving 123 communities covering an area of approximately 
1,500 square miles, including Dover, Bernardsville, Hackettstown, Newton, 
Washington, Phillipsburg, Lambertville and Flemington. Total popula- 
tion served estimated over 156,000. As of Oct. 31 1926 the company had 
26,117 electric customers and k.w.h. sales for the year ended on that 


date were 76,325,871. The company also supplies gas to Washington 
and Newton. 


Capitalization (Giving Effect to the Recapitalization of the Company and 
Present Financing) . 


Authorized. Outstonting. 

$6 cum. pref. stock (no par value)_..._---. x 25,000 . 

Common stock (no par value)____________ 150,000 shs 75,000 shs. 
lst mtge. 5% gold bonds, series due 1956---. y ’ ’ 

x Total authorized amount 100,000 shares, to be issued in one or more 

series and to bear divs. at such rates not to exceed $8 Ay share annum, 

and to be redeemable at such by the rd of di- 


ricxs, as shll be fix 
rectors when such series of s shall be created. y Issuance of additional 
bonds is limited by the provisions of the mortgage. 

puegne — sae roperties form an important of the Pennsylvania- 
New Jersey Power System of the General Gas & Electric Corp. A 110,000- 
volt steel-tower transmission line 47 miles long, extending from the Delaware 
River at Holland, N. J. (eight miles south of Phillipsburg) to Dover, was 
completed by the company and placed in service in 1925 and extended 
to New York State in 1926. This line is one of the network of high-voltage 
transmission lines connecting the properties of the company at the Pe - 
vania-New Jersey State line with those of the Metropolitan Edison 
and its subsidiaries, also controlled by General Gas & Electric Co., and 
at the New Jersey-New York State line with the Central Hudson Gas & 
Electric Co. and its interconnections. This forms a unified power system 
extending through New York and the New England States across New 
Jersey and Pennsylvania into Maryland, and is included in the Boston- 
Washington zone of the superpower survey made by the Department of 
the Interior of the U. 8S. Government. The interconnection of these 
lines makes it ) monn for the company to interchange power with the 
Metrolpolitan Edison System and the companies in the Hudson and 
Mohawk power districts in New York State. An additional 110,000-volt 
interconnection in the metropolitan district has been arranged with the 
Public Service Electric & Gas Co. Electric generating stations of the 
Metropolitan Edison Co. and its subsidiaries and New Jersey Power & 
Light Co. have a total capacity of more than 195,000 k.w. 

he company recently completed the construction of a 110,000-volt 
outdoor sub-station at West Wharton, N. J. This sub-station is a very 
important link in the superpower system for this part of the country, as 
there radiate from this point the heavy tower transmission lines which 
connect with the properties of the Central Hudson Gas & Electric Co. 
and Jersey Central Power & Light Co., and make possible the exchange 
of power between these companies on an advantageous basis. The inter- 
connection with the Public Service Electric & Gas Co. will also be made 
through this sub-station. The lines of the New Jersey Power & Light 
Co. are interconnected also with those of the Philadelphia Suburban Gas 
& Electric Co. 

Company shortly is to commence the construction of the initial unit 
of at least 30,000 k.w. capacity of a new steam electric generating station 
at Holland, N. J., on the Delaware River. This plant will have an ultimate 
capacity of 200,000k.w. The first unit is expected to be placed in operation 
in 1928. 

Valuation.—Based on a valuation as of May 31 1926, approved by the 
Board of N. J. Pulbic Utility Commissioners, the reproduction cost new 
of the properties, plus subsequent additions and betterments to Oct. 31 
1926, is more than $10,750,000, exclusive of going concern value. After 
deducting the amount of funded debt of the company, presently to be 
outstanding, the balance is equal to over $190 per share of $6 cum. pref. 
stock, as shown in the statement of capitalization. Adding the net current 
assets as of Oct. 31 1926, after giving effect to the present financing, the 
total is equivalent to over $225 per share of this pref. stock. wend 


eet y + for the Year Ended October 31 1926. 


{Of the properties now owned by Company.) 
Gross earnings (including other income) -_-__........---------- $2,420,283 
Operating expenses, maintenance and taxes____.___...------- 1,518, 
CS ee ee | $902,240 
Annual int. requirements on funded debt presently to be outstand. 300,000 
Balance before depreciation, amortization, &c_____......--- $602,240 
Annual dividend requirements on $6 cum. pref. stock presently 
Sy eee ee ee <Ovidkeusbeeoebanane $150,000 


Present Financing.—The issuance of this stock has been approved by the 
New Jersey P. U. Commission and is in connection with the retirement 
of the company’s 7% participating pref. stock and other corporate purposes. 

Control.—The entire common stock is owned by General Gas & Electric 
Corp.—V. 123, p. 2039. 


New York State Gas & El. Co.—Proposed Acquisition.— 

The Georgetown Electric Lighting Co. has filed a petition with the New 
York P. 8S. Commission for consent to transfer its franchises to the above 
company.—V. 123, p. 3039. 


New York Steam Corp.—Tenders.— 

The National City Bank of New York will until Dec. 23 receive bids for 
the sale to it of series A pref. stock to an amount sufficient to exhaust 
$41,930 at prices not exceeding 105 and dividends.—V. 123, p. 2900. 


New York Water Service Corp.—Bonds Sold.—G. L. 
Ohrstrom & Co., Inc., New York, have sold at 94% and 
interest, to yield about 5.40%, $7,000,000 first mortgage 5% 
gold bonds, series A. 


Flatbush Water Works Co. Ist & general mtge. 6% gold bonds, due May 
1 1931, may be presented in payment for these bonds on a 5% discount 
basis on Dec. 29 1926, or at any time thereafter at the option of the bankers. 

Dated Nov. 1 1926; due Nov. 1 1951. Principal and int. (M. & N.) 
payable in N. Y. City. Denom. $1,000 and $500 c*. Red. on any int. 
date upon 60 days’ notice, to and incl. Nov. 1 1929, at 105 and int.; there- 
after, to and incl. Nov. 1 1934, at 103 and int.; thereafter, to and incl. 
Nov. 1 1942, at 102 and int.; thereafter, to and incl. Nov. 1 1950, at 101 
and int.; thereafter, at par and int. Interest payable without deduction 
of any Federal inceme tax not in excess of 2%. Refund ef Minn., Penn., 
Conn., Kansas and Calif. taxes, not to exceed 4 mills; Maryland taxes not 
to exceed 4% mills; Kentucky, West Va. and Dist. of Col. taxes not to exceed 
5 mills; Michigan exemptien tax not to exceed 5 mills; Virginia taxes 
not to exceed 5% mills, and Mass. income tax not to exceed 6%, to resident 
holders upon written application within 60 days after payment. New York 
Trust Co., trustee. 

In event that any municipal co ration or other governmental sub- 
division or that any governmental body of the State of New York shall 
acquire all or the majer portion in value of the properties comprising the 
water works system of the corporation and shall assume payment of fem 
and interest of all bonds issued under the indenture as a valid and binding 
general obligation, all liability and obligation of the system upon the bonds 
and the coupons shall forthwith cease and determine. In event that any 
such municipal corporation or any governmental subdivision or govern~ 
mental body shall acquire all or any part of the properties comprising the 
water works system of the corporation and shall not assume payment of 
principal and interest ef all bonds issued under the indenture, then bonds 
in principal amount not exceeding the price paid for the property so 
aequired, may, at the option of the corporation, be declared due and payable 
at 100 and int. 

Data From Letter of C. T. Chenery, Pres. of the Corporation. 

Business.—The properties comprising the system will supply various 
communities in New York State with water for domestic and industrial 
urposes. The total population of the territory served is estimated to be 
n excess of 450,000. The localities served include the Flatbush and Wood- 
haven sections of N. Y. City, Haverstraw, Grassy Point, Stony Point, 
Seneca Falls, Waterloo, Norwich and numerous communities suburban to 
Syracuse. White Plains and North White Plains are also served at whole- 


sale. ; ‘ 
Capitalization— Authorized. Outstand’g. 
Ist aaa. 5% gold bonds, series A, due Nov. 1 1951 
— valet ve pre’ ee $6 oso 000 57.008 008 
6% cumulative preferred stock. --.----.---------- . u i i 
Common stock (par $100)...-..------------- ,-_ 1,500,008 1,500,000 


x Issuance limited by the mortgage restrictions. 

Security.—Secured by a direct 1st mtge. on all the physical properties 
of the system consisting of land, water mains, reservoirs, pumping stations 
and other equipment. The value of the property under this mortgage, as 





ised by various engineering firms, on the basis of reproduction 
See depreciation, is estimated to be in excess of $13,555,000. The lan 
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owned in N. Y. City alone has been appraised by Charles F. Noyes & Co., 
Inc., at over $2,800,000. 


Earnings.—-Earnings of system are reported as follows: 

Year Ended Jec. 31°25. Sept. 30°26. 
Gee SOPERENE.. « oc cceesaes ~ eee Ur eg 
Oper. exp., maint. & taxes other than Fed. tax_-__. 674.711 706,721 


Balance $660,786 $708,946 
Annua! interest on e See Se “@ 350.000 

Physical Properties.—The Flatbush, Woodhaven and White Plains water 
supplies are derived from systems of driven wells, all of which have been 
tested and show a yield substantiating the belief that a supply many times 
the present consumption is available. Corporation owns over 94 acres of 
land in N. Y. City for the protection of its present and future water supplies. 
Haverstraw, Stony Point and Grassy Point obtain water from mountain 
streams yielding over 8 times the present needs. The water supply for 
Seneca Falls is taken from Cayuga Lake, having a drainage basin of over 
800 square miles. The districts of Norwich and Syracuse are served by 
gravity systems with a natural supply greatly exceeding the present re- 
quirements. ‘The distribution and transmission systems total over 364 miles 
of mains and afford fire protection with 3,606 hydrants and serve a total 
of 80,861 consumers. 


Gross Miles Hydrants. 

Growth Table— Revenues. of Mains. Consumers. 
SOE wesecs eae 903 815 330.83 3,175 15.903 
jaa 1,014,615 337 .05 3,229 51,333 
1923 .. phi wi eadione 1,093 677 344.22 3,299 56.879 
oe 1,206 253 352.13 3.408 63.722 
| Ee oe -1,335.497 358.26 3,532 72.617 
1926 (Sept. 30) 1.415.667 364.29 3,606 80,561 


Certain of the above data are partially estimated. 
Mortgage Provisions .—Mortgage will provide that additional bonds may 
be issued thereunder for not in excess of 80% of the cost or fair value, which- 
ever is lower, of the permanent improvements, extensions or additions to 
the properties, provided the net earnings of the system 
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| part, on any div. date on 30 days’ notice at 110 





[Vor. 123. 











Dividends exempt from present normal Federal income tax. Company 
has agreed to refund the Penna. 4-mill tax, Calif. personal property tax 
up to 4 mills per dollar of the taxable value and Mass. 6% income tax to 
holders resident in those States. Dividends payable Q.-t. Red., all or 
a share and divs. Pre- 
ferred as to assets up to $100 per share and divs. over the class A and 
class B stocks. Transfer agents, Seaboard National Bank, New York, 
and Central Trust Co. of Illinois, Chicago; registrars, Equitable Trust Co., 
New York, and Northern Trust Co., Chicago. 

Data from Letter of H. A. Clarke, Vice President of the Company. 

Corporation.—Either directly or through a subsidiary owns practically 
all of the common stocks of a group of public utility companies supplying 
manufactured or natural gas, either at wholesale or retail, in 45 communi- 
ties in Pennsylvania and New York. Among the communities so served 
are York, Pittston. Port Allegany and Westfield, Pa., and Addison, Elmira 
and Corning, N. Y. Electric light and power, gas and street railway 
service are supplied in Moncton, New Brunswick and vicinity. Corpora- 


| tion also owns 75% of the common stock of the Southeastern Ice Utilities 


mortgage, for 12 consecutive calendar months within 15 calendar months | 


immediately prior to the issuance of such additional bonds have been at 
least 1% times the interest charges on all bonds outstanding under said 
mortgage and those proposed to be issued. In the computation of net 
earnings at least 5% of the gross earnings must be charged to maintenance. 

Management.—Corporation will be operated by the Federal Water Service 
Corp., which controls and operates one of the largest groups of water works 
systems in the United States. 

Purpose.—Proceeds will be used to retire all funded indebtedness out- 
standing in the hands of the public against the properties and to partially 
reimburse the corporation for necessary improvements, betterments and 
extensions to the properties and for other corporate purposes. 


North Pacific Public Service Co.— Sale.— 

W. W. Seymour of Tacoma, Wash., announced recently that this com- 
any, in which he and his brother, Edmund Seymour, and F. C. Brewer 
ave been interested for a great many years, has been sold to the Washing- 

ton Gas & Electric Co., a recently organized corporation with headquarters 
in Seattle, Wash. The company held franchises for supplying gas in Che- 
halis and Centralia and in Aberdeen and Hoquiam and had gas generating 
and storage plants in each of these districts. Only recently it built a modern 
plant in the north end of Chehalis and extended a new pipe line to Centralia. 
(‘Gas Age-Record"’).—V. 121, p. 3005. 


Northern New York Utilities, Inc. 

The company has called for redemption on Feb. 1 next $18,700 of Ist 
lien & ref. mtce. 6°% gold bonds, series (, dated May 1] 1923, at 105 and 
int. Payment will be made at the Northern New York Trust Co., Water- 
town, N. Y.—V. 123, p. 1634 


Northern Ohio Power & Light Co.— Pus Service. 

The Canton, Akron & Cleveland Coach Co., a subsidiary, has started 
operation of a new coach line between Canton and Cleveland, O.—V. 
p. 2139. 


Northern States Power Co.— New Power Development .— 
Construction of an important water power development at Chippewa 
Falls on the Chippewa River by the company wil] commence shortly, 
according to an announcement made by H. M. Bvlilesby & Co., providing 
action of the Chippewa Falls City Council which this week voted to annul 
roceedings to purchase the electric distribution system in Chippewa 
‘alls from the Northern States Power Co. is not dis urbed. The Chippewa 
Falls plant, which will be built under the supervisionof Byllesby Engineering 
& Management Corp., will have a capacity of 24,000 h.p. in six units of 
4,000 h.p. each. This project, it is estimated, will cost about $2,60 ,000. 
The dam and power nouse will be located about two m les below the 
present hydro-electric development at Wissota, which has a capacity of 
45,000 h.p. The development will operate under a head of 30 ft.—V. 
123, p. 2900. + 


Northwest Louisiana Gas Co.—New Financing. 

A new issue of $1,200,000 first mortgage bonds is now being shaped up 
for public offering carly next week by a banking group composed of Glidden, 
Morris & Co., Edmund Seymour & Co., Inc., and Throckmorton & Co. 
The purpose of the financing is in part to provide for the retirement of the 
$650 000 first mortgage bonds of its predecessor company, now outstanding 
and to supply funds for drilling new wells and acquiring additional gas 
acreage. ‘ihe company, which is engaged in the production, transporta 
tion, purchase and distribution of natural gas, in a consolidation of the 
business of the Oil Fields Gas Co., Homer Natural Gas Co., and other 
existing properties which have been operated for some years. 


Ocean Gas Co. (N. J.).— Securities Authorized .— 

The New Jersey P. U. Commission on Dec. 14 approved the execution of 
a mortgage on the property of the company and the issuance thereunder 
of bonds totaling $168,000, together with the sale of $110.000 of capital 
stock. The proceeds will be used in the rehabilitation and extension of 
the proper y. 

This company is a reorganization of the Ocean County Gas Co., which 
went into the hands of a receiver in Feb. 1924 and was subsequently sold. 
Compare V. 123, p. 1877. 


Ottawa Traction Co., Ltd.—E£ztra Dividend.— 

An extra dividend of 1°7 has been declared on the stock, along with the 
usual quarterly dividend of 1°; , both payable Jan. 3 to holders of record 
Dec. 15. A dividend of 1° has been paid extra in January of each year 
since 1915, making a total of 5% per annum.—V. 121, p. 2876. 


Pacific Gas & Electric Co.—Offers Additional Stock at 
Par—Irrigation Project.— 

The common stockholders are to be given the right to subscribe at par 
and to the extent of 10% of their holdings to an additional issue of $5,268,500 
common stock. Formal offer of rights is expected about Jan. 5, with 
probable date of record Jan. 26. 

The proceeds of the sale of the stock will be used to defray in part the cost 
of additions, extensions and betterments to be made in 1927 to meet the 
growth of the company's business. 

The company has applied to the California RR. Commission for per- 
mission to sell, and the Nevada Irrigation District for permisson to purchase, 
for $350,000, the ditches and reservoirs and water rights of the Deer Creek 
system of the former company in Nevada County, it was announced last 
week by the Commission. 

The Pacific Gas & Electric Co. has also asked authority to abandon its 
public-utility water obligations by means of its Main South Yuba Canal, 
the same to be taken over by the irrigation district. 

The consummation of this deal is the final step in the development of 
the Nevada Irrigation District, which will place under irrigation more 
than 800,000 acres of land, involving the expenditure of more than $8,- 
000,000. (Los Angeles ‘‘Times.’’)—V. 123, p. 3039. 


Penn Yan (N. Y.) Gas Light Co.—Dissolved.— 

A certificate has been filed at Albany, N. Y., dissolving this company. 
Its property was recently acquired by the New York Central Electric 
Corp.—V. 121, p. 331. 

Pennsylvania Gas & Electric Corp. (Del.).—Pref. Stock 
Offered.—A. C. Allyn & Co. are offering a new issue of 10,000 
shares of pref. stock at $95 per share and div., to yield 7.37%. 


3onds Called. 
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Corp., supplying manufactured ice, practically without competition in 11 
communities in Virginia, North Carolina and South Carolina. The terri- 
tories served by the operating companies have an aggregate population in 
excess of 575,000. 

Subsidiary Companies.—The operating properties of the system include: 
(1) Pennsylvania Gas & Electric Co. (all common stock except directors 
qualifying shares owned by Penn. Gas & Electric Corp.). (2) Interborough 
Gas & Fuel Co. (all capital stock owned by Penn. Gas & Electric Corp.) 
(3) Peoples Light Co. of Pittston (all common stock owned by Penn. Gas 
& Electric Co.). (4) Moncton Tramways, Electricity & Gas Co., Ltd. 
(approximately 99.8% of the common stock owned by Penn. Gas & Elec- 
tric Co.). 5) Allegany Gas Co 51% of the common stock owned by 
Penn. Gas & Electric Corp. and 49% by Penn. Gas & Electric Co.). 
6) Dempseytown Gas Co. (51% of common stock owned by Penn. Gas & 
Electric Corp. and 49% by Penn. Gas & Electric Co.). 7) Crystal City 


as defined in the | Gas Co. (51% of capital stock to be owned by Penn. Gas & Electric Corp.). 
. | 


(8) Saugerties Gas Light Co. (all common capital stock except directors 
ge it bree shares owned by Penn. Gas & Electric Corp.). (9) Southeastern 
ce Utilities Corp. (75% of common stock owned by Penn. Gas & Elec- 
tric Corp.). 

Consolidated Earnings 12 Months Ended Oct. 31 1926. 


{Corporation and subsidiaries, incl. those of property about to be acquired.] 


Gross earnings (including non-operating revenues) - - ---------- $4,250,830 
Oper. exp. and taxes, incl. current maint. and income taxes_--__ 2,911,042 
RS ee eC ee ee ee ee ee ee $1,339,788 


Balance of net earnings after deducting annual int. charges and 
divs. on funded debt and pref. stocks of sub. cos., amortization 
and net earnings applicable to common stocks of sub. cos. 


i RO Ce eer reo Cpe ee eae $847 871 
Annual interest charges on 50-year 6% gold debentures_-_-__..-_- 144,000 

Balance for depreciation, depletion and dividends____._____- $703,871 
Annual dividend requirements on $1,000,000 7% pref. stock 

and 10,000 shares $7 pref. stock (this issue)_.._.......----- 140,000 


Capitalization Outstanding upon Completion of This Financing. 
rs $2,400,000 
Cumulative preferred stock—7% ($100 par value) 1,000,000 
= $7, no par value (this issue) 


ee Se et CT io on ok ce sn cine ween 150,000 shs. 

*In addition, the corporation has reserved a sufficient number of shares 
of this stock to provide for the exercise of certain subscription warrants 
which expire March 1 1929. 

As of Oct. 31 1926, after giving effect to recent acquisitions, there were 
outstanding in the hands of the public the following securities of sub. cos. 
$303,300 common stock, $1,476,100 pref. stock and $4,746,044 funded debt. 

Assets.—Based on an appraisal by Stevens & Wood, Inc., engineers, 
New York, made as of Oct. 31 1926, the value of the physical properties 
and other assets of the system, including the property about to be acquired, 
applicable ,to the preference rights of the cumulative pref. stock, after de- 
ducting all prior liabilities, is at the rate of $301 per share.—V. 123, p. 1115. 


Philadelphia Rapid Transit Co.—Air Service Earnings 

In the period from July 6 to Nov. 30 1926, the P. R. T. Air Service 
produced a total revenue of $50,600, of which $46,200 was from passengers 
and $4,400 from mail and express. Total operating loss, before taking 
into consideration loss of capital investment, amounted to $118,400 
—V. 123, p. 2392. 


Porto Rico Rys. Co., Ltd.—-Resumes Common Dividends. 

The directors have declared a dividend of 1% on the common stock, pay- 
able Jan. 15 to holders of record Dec. 31. This is the first disbursement on 
the common stock since Jan. 1922, when a payment of like amount was 
made.—V. 122, p. 2042. 


Power Corp. of New York.—F£ztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the com- 
mon stock, both payable Dec. 31 to holders of record Dec. 15. ‘This is the 
first extra dividend to be declared on the common stock on which regular 


quarterly payments of 25 cents per share have been made since April 1 1925. 
fr. 123, p. 1252. 


Providence (R. I.) Gas Co.—Exztra Dividend of $1.— 

The directors have declared the regular quarterly dividend of $1 a share 
and a special dividend of $1 a share on the outstanding $9,205,950 capital 
stock, par $50, both payable Jan. 1 to holders of record Dec. 15. 

President Chas. H. Manchester said the extra dividend was to reimburse 
stockholders in part for passing of the Oct. 1 1918 and Jan. 1 1919 dividends 
and osenres noees of 50c. quarterly paid from April 1 1919 to July 1 1920. 
22, P. 57. 


Public Service Electric & Gas Co.—Gas Rate Schedule 
Suspended Until April 1.— 


The New Jersey P. U. Commission has suspended until April 1 next a 
proposed schedule of charges for gas which the company planned to make 
effective Jan. 1. Protests were received from some consumers on account 
of a minimum charge of $1 to be established, and a hearing will be held 
Jan. 5 at Newark, N. J. Compare V. 123, p. 2901. 


Public Electric Light Co., St. Albans, Vt.—Bonds Of- 
fered.—k. H. Rollins & Sons are offering at 100 and int. 
$1,000,000 Ist mtge. & ref. 514° 30-year gold bonds, Ser. A. 


Dated Oct. 1 1926; due Oct. 1 1956. Red. on any int. date on 30 days’ 
notice, all or part, at 107% and int. for first 2 years, and reducing 4% % for 
each 2 years thereafter. Int. payable A. & O.in Boston. Denom. $1,00C0.c* 
American Trust Co., Boston, trustee. Company agrees to pay interest 
without deduction for any normal Federal income tax not exceeding 2%, 
which the company or trustee may be required or permitted to pay at the 
source, and to reimburse the resident holders of these bonds, if requested 
within 60 days after payment, for the Conn. 4 mills tax, any Mass., Ver- 
mont or Maryland income tax not exceeding 6% of the annual interest 
thereon, and any New Hampshire income tax not exceeding the equivalent 
of 5 mills per annum for each dollar of the principal thereof. 

Issuance.—Authorized by Vermont P. 8. Commission. 

Data from Letter of Clinton W. Tylee, Treasurer of the Company. 

Company.—lIncorp. in Mass. Serves with electric light and power a 
territory in northern Vermont with a population of about 20,000, including 
St. Albans, St. Albans Bay, Milton, Fairfax, Fairfax Falls, Cambridge, 
Cambridge Junction, Westford, Colchester, Mallett’s Bay, Jeffersonville, 
Fairfield, Fletcher. Bakersfield, Underhill and Jericho. Company also 
sells electric current at wholesale under a long term contract to the municipal 
electric light plant of the City of Burlington, this current being used for 
street lighting and for retail distribution throughout the city. 

The property includes a modern and efficient hydro-electric generating 
plant on the Lamoille River at Fairfax Falls, Vt.. operating under a head of 
85 feet and with an installed capacity of 4,500 h.p.; 69 miles of high-tension 
transmission lines, built largely on private right-of-way, and substations 
and distributing systems. Company has purchased a water power plant 
on the Lamoiile River at Milton, Vt., which will be equipped at small 
expense to provide a generating capacity of 4,000 h.p., operating under a 
head of 95 feet. Company also owns three undeveloped powers on the 
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Lamoille River which can be developed to produce over 5,000 h. Com- 
Pany operates under a long-term frenchies.. ; » 


x Capitalization Outstanding (After This Financing and Discharge of Under- 
- lying Mortgage). 

rst mortgage & refunding 544 % bonds (this issue 
Preferred stock, 6% cumulative ? 
Comaneeoen (960tee OE)... nncesecee.......... 800.000 

x Funds derived from the proceeds of the sale of Ist mtge. & ref. bonds 
will be deposited concurrently with this issue with the trustee of the under- 
lying mortgage (which secures an issue of $250,000 bonds), or with a bank 
approved by the bankers, sufficient to pay the principal and interest at 
maturity, thereby providing for the retirement of the underlying mortgage 

nds on or before May 1 1928. 





Earnings 12 Months Ended Aug. 31— 1925. 1926. 
Sagara eet, Ata $203 .648 $230.431 
Operating expenses, taxes and maintenance________ 79,122 86.469 

I a 124,5: 3.962 
Annual bond interest requirements________________ sautaanees $183 000 


Security.—Secured by a direct first mortgage on all the electric wer 
and light properties of the company now or hereafter owned upon discharge 
of the underlying mortgage referred to above. The present properties have 
been appraised by independent engineers ‘at a depreciated valuation of 
$2,965,000. 

Purpose.— Proceeds will be used to pay for the power properties at Milton, 
Vt., and to provide for the retirement of an issue of underlying bonds now 
outstanding against certain properties of the company, and for other cor- 
Porate purposes. 


Roanoke Water Works Co.—Notes Offered.—Tavylor, 
Ewart & Co., Inc., and P. W. Chapman & Co., Ine., New 
York and Chicago, are offering at 100 and int. $500,000 5-vr. 
6% gold notes. ‘ 


_ Dated Feb. 1 1927; due Feb. 1 1932. Prin. and int. (F. & A.) payable in 
N.Y.City. Denon $).00)0 c*. Red. all or part after 30 days’ notice at 
102% and int. less 4 of 1% for each year thereafter, to the date of matur- 
ty. Company will reinburse bolders for the Penn. and Conn 4 mills and 
the Maryland 4% mills, the Mass. income tax and the Dist. of Col. personal 

roperty taxes not to exceed 6 mills per annum. Seaboard National Bank, 
New York, trustee. 

Business and Territory.~—Company supplies water without competition 
for domestic, industrial and public purposes to the City of Roanoxe, Va., 
and contiguous territory, and in addition supplies the Town of Vinton, Va., 
on a wholesale basis. The territory served has a population of approxi- 
mately 78,000. Company's water supply comes from mountain springs 
and streams, is stored in mountain reservoirs which feedinto the distribu- 
tion mains largely by gravity. Company's springs along have a constant 
flow of approximately 6.599.000 gals. of water per day. The storage ca- 
pacity of the 4 reservoirs is 555,000,000 gallons. Through about 180 miles 
of mains the company serves over 13,000 customers. Four stations provide 
ample pumping facilities. 

Capitalization— 
Ist mtge, 25-yr. 

I a ea F 
5-year 6% gold notes (this issue)________________ 
First preferred stock (6° cumulative) 
Second 6% preferred stock 550,000 550,000 
Common stock iii ois -.. 1,500,000 1,000,000 

x Additional bonds may be issued in accordance with the provisions only 
of the trust indenture and must be pledged with the trustee as security for 
these notes. 

y This does not include $109,560 principal amount which will be pledged 
as collateral] for this note issue. 

Security.— Secured by deposit with the trustee of its first mortgage 5% 
gold bonds up to 110% of the principal amount of notes of this issue out- 
standing. At the present time there are available $109,500. 


Earnings 12 Months Ended July 31. 


ae 


i Authorized. Outstanding. 
0 Yo B 


gold bonds ser. “‘A,’’ due 
y$2,820,500 


500,600 
34,506 


x 
$500,000 
5,000,000 


' 1925. 1926. 
poh ee ee $400,159 
Oper. exp., maint, & taxes, excl. Fed. income taxes 122,177 139,765 


$236,811 


$260 394 


Annual interest on first mortgage bonds..........--__- ae 140,025 
meIanee . ....<.. heb epepepe eet eie 22 ke ehenacasecus $119,369 
Annual interest on $500,000 6% gold notes (this issue) _ _ 30,000 


Purpose.—To enable the company to discharge prior to maturity its 6% 
serial gold notes and to make available additional funds for betterments. 
—V. 123, p. 2656. 


Second Avenue RR., New York.—Proposed Plan for 
Terminating Receivership.—A plan to bring the company 
out of receivership for the first time since 1908 has been 
made public by the committee (below) representing the 
holders of the receiver’s certificates. It is proposed to buy 
the road at auction Jan. 13 and then to form two corpora- 
tions to control severally the real estate and the railway 
properties of the company. An introductory statement 
to the plan says: 


Under the powers conferred by the deposit agreement dated July 15 1919, 
and in the action in the New York Supreme Court brought by the committee 
against the Second Avenue RR., a final judgment was procured on June 29 
1921 adjudging the receivers’ certificates to be and constitute ‘‘a valid and 
existing lien upon the property, premises, rights, interests and franchises 
of the defendant” railroad company; that default had been made in the pay- 
ment of the interest on said certificates falling due Oct. 1 1919, and default 
had been made in payment of the principal thereof which matured and was 
payable Oct. 1 1919; that the committee was the legal owner and holder of 
such certificates, at the time of said judgment, to the aggregate of $3,030,000 
principal, forming, with interest due and unpaid to Nov. | 1926 of $1,378,- 
650, a total of $4,408,650. 

Since the judgment was entered the committee has received additional 
deposits of certificates which now aggregate $3,116,000, and with interest 
thereon to Nov. 1 1926 amounting to $1,417,780, forms a total with interest 
to Nov. 1 1926 of $4,533,780. 

By the terms of the judgment, of said certificates, those in the principal 
sum of $1,794,459, with interest to Nov. 1 1926, the total aggregating $2,- 
610,937, expended in the preservation and operation of the road, are a lien 
on ail the property of the road subject only to taxes and certain claims men 
tioned below, and the balance of said certificates with interest, not so ex- 
pended, are a lien of equal diznity, except that they are subject to the claim 
of N. Y. City for pavinz, avzrezating with interest approximately $235,000 

The judgment directs that the property, premises, rights, interest and 
franchises of the company be sold at public auction to the highest bidder, 
subject to all taxes and assessments prior to the lien of the certificates, except 
such claims as are directed to be paid out of the proceeds of the sale, and 
which are mentioned below. 

The sale of the property directed by the judgment has been adjourned 
from time to time and is fixed for Jan. 13 1927. 

The judgment authorized the delivery to the referee of receivers’ certifi- 
cates in satisfaction of the balance of the bid over and above the sum re- 
quired to be paid in cash to discharge certain preferred claims. allowances, 
costs and expenses of the litigation (called ‘“‘cash requirements’’). These 
*‘cash requirements’’ with interest to Nov. 1 1926 are approximately: 
Tort and contract claims given preference over the first above 

mentioned receivers’ certificates with interest, costs and allow- 

ances under judgment, receiver's and referee's fees, adertis- 


i, Rr Gee BOON... wn wesc nenesedeseconanennee $270,000 
Amount disbursed by committee for purchase of tort claims at a 

discount, and miscellaneous expenses, approximately____---- 92,000 
Compensation to committee, attorneys and incorporation fees and 

taxes for new corporations, depositaries’ fees, miscellaneous 

expenses and contingencies, estimated__........--.-..----.-- 138,000 

pi ee eam e a bsvuevebetenee $500,000 


After the liquidation of the above mentioned claims and charges, if any 
surplus remains, it will be paid into the real estate corporation or ratably 
distributed to the certificate holders, in the committee's discretion. 


| 
showing as net profit 


The total revenue of the railroad company for the year ended June 30 
1926, as reported by the receiver, was__._..........---------- $1,050,680 
The total expenses, including real estate taxes for the same period, 

were reported to be 997 ,361 

a ee Le $53,319 


The largest item of expense is the power charge which at present rates 
averaged in the last three years $188,337 per year. In event the proposed 
plan becomes effective, every effort will be made to secure a lower rate 
and one that will be consistent with rates at which it is understood power 
is supplied to other similar consumers. 

The land and buildings owned by the railroad company and covering the 
block bounded by 96th and 97th Sts. and First and Second Aves., N : 
City, were appraised by the Transit Commission in 1921, on the basis of 
estimated cost less depreciation, at....._._.._._...-..---------- $2,428,148 
The entire physical property of the railroad company, including land and 
buildings, was appraised by the Transit Commission on the same basis at 
$8,805,364. The land and buildings are assessed for taxation on the 1926 
tax list at $1,425,000. 

Approximately 47% of the floor space of the building is now occupied 
by the N. Y. & Harlem RR. Co., under a monthly tenancy for which the 
tenant pays per month $11,500. 

In event the plan herein proposed becomes effective, a lease for a term 
of years at approximately the same rental will be secured if possible. 
Charles E. Chalmers, the present receiver, has kept the property in ex- 
cellent condition. The equipment of cars for operation are ‘‘one-man”’ 
cars, thus reducing the cost of operation, and the roadbed, track, conduits 
and genera! equipment is in such condition that it is believed maintenance 
within the next five to ten years will be confined to ordinary repairs. 





Digest of Proposed Plan for Terminating Receivership. 
Sale.—The committee, through its nominee, unless overbid, will endeavor 
to purchase at the sale, the property, premises, rights, interests and fran- 
chises of the company. 

To Form Two Companies.—If the properties are purchased, two corpora- 
tions will be formed: a real estate corporation and a street railway corporation 


(1) Real Estate Corporation. 
The real estate corporation will acquire from the committee's nominee, 
the land and improvements, being the present car barn property of the 
company at 96th and 97th streets, First and Second avenues, N. Y. City. 
The capitalization and bonded indebtedness of the real estate corporation 
will be as follows: 
First lien bond (or bonds) secured by a Ist mtge. on the car barn 
ae eae. not to exceed $750,000 
EE SR RARE BENET EM i 31,400 shs. 
The above lien is to be placed on the land and improvements only to 
the extent necessary to provide funds to meet the ‘‘cash requirements,” 
~ en such funds are not provided by the consolidated mortgage bond- 
101GePrs,. 
The proceeds of the first mortgage loan, if placed on the property by 
the committee, will be used to the extent necessary, to purchase an amount 
of the street railway corporation's first lien 6% 30-year bonds, to provide 
the railway corporation with the necessary ‘‘cash requirements.’’ In 
event the committee is able to acquire the properties at the sale at a price 
within the amount of certificates found by the judgment to have been 
expended in the preservation and operation of the road, mentioned above, 
the amount of the first mortgage loan above mentioned will be confined to 
the amount necessary to meet the ‘‘cash requirements."’ In event, how- 
ever, the committee is compelled to raise its bid above the vaiue of such 
certificates and interest, the first mortgage loan will have to be increased 
o provide funds to satisfy the paving claims of the city, the lien of which 
s fixed between the two classes of receivers’ certificates. 

The committee is not to be obliged, however, to make any bid whatever, 
at the sale. 

Disposition of the Above Stock.-For each $1,000 of receivers’ certificates 
the holders will receive 10 shares of the non-par common stock. 

The committee has been conferring with representatives of the consoli- 
dated mortgage bondholders, on sundry proposals looking to the providing 
by them of the ‘‘cash requirements,’’ in exchange for an interest in the 
railway corporation. This would save the car barn property for the 
certificate holders free from lien. ‘These conferences have extended over 
a period of about two years, various propositions having been advanced 
and abandoned. The principal obstacle has been the difficulty of arranging 
a contract to obtain power for operation. 

There is still a possibility that the consolidated mortgage bondholders 
will provide the ‘‘cash requirements."’ In event they do provide the whole 
or asubstantial portion thereof, sufficient in the judgment of the committee 
to justify it, they will receive bonds of the railway corporation in the amount 
so provided, and part of its non-par stock to be determined by the committee 

' (2) Railway Corporation. 

The railway corperation will acquire from the committee’s nominee the 
property, rights, interests and franchises of the Second Avenue RR. in 
N. Y. City, exclusive of the real estate mentioned above, subject to fran- 
chise taxes. 

The capitalization and bonded indebtedness of the railway corporation 
will be as follows: 

First lien 6° 30-year bonds, callable at 102%, not to exceed the 
amount of ‘‘cash requirements,’’ and which will not exceed - - - - 
Non-par stock - - - - ; - a m a ae AS eat 31,400 shs. 

Disposition of Above-Mentioned Bonds and Stock.—-The bonds, in the 
amount necessary to be issued, will be sold to the real estate corporation 
as above stated, in event the consolidated mortgage bondholders do not 
provide the funds In event the bondholders provide the funds, the 
bonds will be sold to them. 

For each $1,000 of receivers’ certificates, the holders thereof will receive 
10 shares of non-par stock, in event the required ‘‘cash requirements” are 
raised by a mortgage on the real estate. fowever, if they are provided 
by the bondholders, this stock will be divided between them and the cer- 
tificate holders in amounts to be determined by the committee. 

General Provisions.—The committee reserves the right to reject, all sub- 
scriptions of consolidated mortgage bondholders. In case the ‘‘cash re- 
quirements” are raised by a mortgage of the real estate, the stocks of both 
corporations will be placed in a voting trust giving ample powers to the 
voting trustees to sell or lease or take any other action with respect to the 
property as may be deemed advisable. The form and terms of the voting 
trust will be such as sha!l be approved by the committee, and transferable 
voting trust certificates will be issued in the place and stead of certificates 
of stock. The stock of the real estate corporation will be placed in such a 
voting trust in any event, and in case the bondholders provide the ‘‘cash 
requirements,’’ a similar voting trust for the stock of the railway corpora- 
tion will be arranged for, if possible. 

Commitice.—-George E. Warren, Chairman; Albert A. 
E. Barstow Jr., Herman D. Kountze and John F. 
121, p. 461. 

Shreveport (La.) Rys.—Fare Decision.— 

The Federal Court has made permanent, without any objection being 
offered by the Louisiana P. 8. Commission, the injunction issued in June 
of this year restraining the Commission from interference with the company, 
in the collection of a 7-cent adult fare and a 3'%4-cent school children fare, 
which was granted. In its application to the Federal Court for a permanent 
injunction, the company showed that under the above-mentioned rates it 
had not made a fair return on the value of its property, but the results of 
operation had changed from a constant loss to a small net profit. 

Early in June 1926 the U. 8. District Court, Eastern District of Louisiana, 
handed down a decision declaring null and void the order of the Com- 
mission rendered on March 16 1925, ordering the company to offer 17 
tickets for $1 and 4 tickets for 25 cents. In the decision the company was 
authorized to discontinue the sale of 4 tickets for 25 cents and 17 for $1 
and to charge 3% cents a ride for school children during school terms and 
school hours. The Court also restrained the Commission from attengeias 
to enforce the order of March 16 1925, or from interfering in any way wit 
the plaintiff in charging and _ collecting the 7-cent fare. The decision in 
June ended the litigation which had been carried on for some 3 years between 
the company and the Court.—V. 120, p. 455. 


Seneca River Power Co.—Proposed Acquisition.— 

The company has applied to the New York P. 8. Commission for author- 
ity to acquire from the Mohawk-Hudson Power Corp. the entire outstand- 
ing capital stock of the Mexico (N. Y.) Electric Co., consisting of 210 shares, 
| and to merge the Mexico company with itself.—V. 123, p. 1507. 


Silesia Electric Corp.— Definitive Bonds Ready.— 


Harris, Forbes & Co. announced that definitive sinking fund mortgage 
gold bonds, 614 % series, are ready to be exchanged for outstanding interim 


$750,000 


Jackson, George 
B. Mitchell.—V. 





receipts. See offering of bonds in V. 122, p. 750. 








3186 


THE CHRONICLE 


[Vot. 123. 





= 





Southern Gas & Power Corp.—Consolidation.— 

Consolidation of the Central Public Utility Service Co. and the Southern 
Gas & Power Corp. was announced on Dec. 11 at the latter's offices in 
Lexington, Ky. "Whe merged company, which will be headed by A. E. 
Pierce of Chicago, will control gas, electric and water companies in 17 
States and in the Canadian Province of New Brunswick. he Central 
company operates in New York, Illinois, Indiana, Michigan Wisconsin 
Maine and New Brunswick, and the Southern concern has holdings in 
New York, Pennsylvania, Maryland, Virginia, West Virginia, New Hamp- 
shire, Kentucky, North and South Carolina, Georgia, Alabama and Texas. 

Dividend Payable in Cash or Stock.—The regular quarterly dividend of 
43%c. per share on the class A stock was payable Dec. 15 to holders of 
record Nov. 24. Under theresolution of the directors, the holders of class A 
stock had the option of receiving in lieu of the cash dividend, additional] 
class A stock at the rate of one share for each 40 shares held on Novy. 24. 
—V. 123, p. 983. 

Southwestern Home Telephone Co.—Bonds Sold.— 
Toole-Tietzen & Co., Los Angeles, Calif., have sold at 98 
and int., to yield 6.15%, $275,000 Ist & unified mtge. 30-year 

i% gold bonds, series A. 

Dated Oct. 1 1924; due Oct. 1 1954. Int. payable A. & O. at Security 
Trust & Savings Bank, Los Angeles, trustee. Ked., all or part, on 60 
days’ notice on any int. date from Oct. 1 1928 to Oct. 1 1934 incl. at 105 
and int.; thereafter at \ of 1% less each pause until maturity. Commencing 
Sept. 1 1928 and annually thereafter the may gm will deposit with the 
trustee an amount equal to 1%% of all series A bonds outstanding for the 
purchase of bonds in the open market at not to exceed 105 and int., or if 
none are procurable at that price the trustee shall call bonds at the then 
call price. Int. payable without deduction for normal Federal income tax 
not in excess of 2% per annum. Exempt from personal property taxes 
in California. 

Issuance.—Authorized by the California Railroad Commission. 

Data from Letter of Charles A. Rolfe, President of the Company. 

Company.—Incorp. in 1905 in California. Serves without competition 
and under suitable franchises the cities of Redlands, Elsinore, Hemet, San 
Jacinto, Banning, Beaumont, Perris and the towns of Murrieta and Teme- 
cula and communities tributary to these cities and towns. The territory 
served comprises a district in San Bernardino and Riverside Counties of 
approximately 2,700 square miles. 

Security.—Secured by a direct mortgage on all of the property of the 
company now or hereafter owned, subject only to the lien of a closed mtge. 
securing an issue of Ist mtge. 5% bonds due 1937, of which $49,000 ave 
eutstanding and for the retirement of which lst & unified mtge. bonds 
have been reserved. 

Earnings.—The net earnings of the company for the 12 months’ period 
ending Aug. 31 1926 are 2.56 times the annual interest charges. 

Purpose.—To retire all outstanding indebtedness of the Redlands Hon e 
Telephone & Telegraph Co., which is wnolly owned by the Southwestern 
Home Telephone Co.; to retire the outstanding 5% bonds of the South- 
western Home Telephone Co., and for other corporate purposes. 

Capitalization Authorized. Outstanding. 
Se ee ae i el $1,000,000 $84 234 
lst mtge. 5% bonds, due 1937- ‘ 1,000,000 49,000 
lst & unified mtge. bonds series A, due Oct. 1 1954 1,000,000 308,150 


Springfield (Mass.) Street Ry.—-Lines to Be Restored to 
New York New Haven & Hartford RR.— 


The City Council of Springfield, Mass., on Dec. 6 approved the agree- 
ment between the city and the New York New Haven & Hartford RR., 
by whicu the latter acquires the lines of the railway. It is said that from 
$1,000,000 to $1,500,000 will be expended in improving equipment and ser- 
vice. This is a step in the plan for the restoration of certain electric rail- 
way lines in Massachusetts to New Haven ownership and for their physical 
rehabilitation.—V. 123, p. 2392. 


Standard Gas & Electric Co.— Bonds Seld.—H. M. 
Byllesby & Co., Janney & Co., Hambleton & Co., Inc., New 
York, and Federal Securities Corp., Chicago, have sold 
at 99 and int., to yield over 6.06%, $10,000,000 40-year 
6% gold debentures. 


Dated Dec. 1 1926; due Dec. 1 1966. Int. payable J. & D. in Chicago 
and New York without deduction for any normal Federal income tax not 
in excess of 2%. Company will agree to refund Penna. 4 mills tax, Mary- 
land 4% mills securities tax and Mass. income tax not in excess of 6% per 
annum. Principal will be payable in Chicago and New York. Denom. 
$1,000, $500 and $100 c*. Red., all or part, at any time before maturity 
upon 60 days’ notice; at 105 on or before Dec. 1 1941; thereafter the pre- 
mium decreasing 1% for each 5 years or fraction thereof to Dec. 1 1961; 
thereafter at 100% to Dec. 1 1965; thereafter at 100, plus int. in each case. 
Continental & Commercial Trust & Savings Bank, Chicago, trustee. 

Data from Letter of John J. O’Brien, President of the Company. 

Company .—Company’'s system comprises one ef the large public utiltiy 
organizations in the United States, embracing the operation, management 
and engineering of utility properties. The present operated and subsidiary 
public utility companies furnish electric power and light, gas, steam heat, 
telephone, water or street railway service in important commercial, finan- 
cia] and industrial centres located in prosperous sections in 19 States. The 
communities served, numbering 1,316, having an estimated population of 
5,600,000, include the cities of Pittsburgh, Minneapolis, St. Paul, San 
Francisco, Louisville, Oklahoma City, Muskogee, Ardmore, Sioux Falls, 
St. Cloud, Fargo, La Crosse, Eau Claire, Green Bay, Oshkosh, Sheboygan, 
Menominee, Salinas, Monterey, Casper, Marshfield, Kalispell, Medford 
Klamath Falls, Pueblo, Tacoma, San Diego and Stockton. 

The present operated and subsidiary public utility companies have 
an aggregate installed hydro-electric and steam electric generating capacity 
of 1,492,976 h.p.; installed daily gas manufacturing capacity ef 107,720,000 
cu. ft.; a tetal of 40,641 miles of transmission and distribution pole and 
underground lines, and connected electric load, all purposes, of 2,392,267 
kilowatts. They serve a present combined total of 1.485.332 customers, 
and for the 12 months ended Sept. 30 1926 had a cembined total electric 
output of 3,406,575,448 k.w.h., and for the same period a total gas output 
of 59,255,398,500 eu. ft. The total gross earnings of the present operated 
public utility companies for the 12 months ended Sept. 30 1926 were $145,- 

9,060 and the net earnings $61,484,290. 

yer! also owns a controlling interest in Shaffer Oil & Refining Co. 
and subsidiaries, having an established position in the oil industry, with 
—— production, refining, transportation and distributing facilities, 
Sone a ony Seavtner a its 7 G20 78a Oi ~ 12 months ended 

— y ad gross earnings of $20, ; and net operating earn- 

ings of $6,051,767. —— 

Capitalization Outstanding (Giving Effect to Present Financing). 

6% gold debentures, due Dec. 1 1966 (this issue) 10,000, 

6% gold debentures, due Feb. 1 1951_________- . 000 
20-year 6% gold notes, due Oct. 1 1935 (closed issue) 5,000,000 
7% cumulative prior preference stock 21,000,000 
8% cumulative preferred stock : 26,118,500 
6% non-cumulative stock 1,000,000 
mmon stock (without par value) 1,236,285 shares 

Company guarantees $3,524,100 Shaffer Oil & Refining Co. lst mtge. 
6% bonds, due June 1 1929, which are a first lien on the entire property 
of that company. 

Purpose.—Proceeds from the sale of this issue of debentures will provide 

ds to reimburse the company for expenditures made or indebtedness 

incurred for the purpose of acquiring additional common stocks of San 

Diego Consolidated Gas & Electric Co. and Wisconsin Public Service Corp., 

securities of Standard Power & Light Corp. and for other corporate pur 
Earnings 12 Months Ended Sept. 30 1926. 


Of Standard Gas &Electric Co., net including its proportion of undis- 
tri uted earnings of operated and subsidiary companion) 
Gross revenue 


994 | = advertising seized in Atlanta, Ga., p. 2956. 
———- | limits sugar output, p. 2976. 
$8,525,968 | reales 


Net revenue 
Collectible earnings of Standard Gas & Electric Co. for the 12 months 
ended Sept. 30 1926 were $8,525,968, or over 3.55 times the $2,40¢,000 
annual interest requirements on the entire funded debt of the company 
presently to be outstanding. These collectible earnings are the amounts 





actually received or in the process of collection and do not include any 
income from the com ‘’s investment in Shaffer Oil & Co. com- 
mon stock, nor Stan 8 proportion of undistributed earnings of operated 
and subsidiary companies. 
Earnings 12 Months Ended Sept. 30 1926 [Company's System]. 
Gross earnings from all sources—Oper. public utility properties .$145,889,060 
Oil properties 20,784,945 


Total $166 ,674,005 
Oper. exp., maint. and taxes—Oper. public utility properties__ $84,404,770 


Oil properties 14,733,178 
$99 337 ,948 
361,484,290 

6,051,767 
$67 536 ,057 
Int. and div. charges on securities of oper. and sub. cos. now in 


hands of public, reserves and minority interests’ proportion 
of undistributed earni 


Net earnings—Operated public utility properties 
Oil properties 


$41,691,739 
14,267,528 


Balance of covutnge epetnehte to securities of operated and 

sub. cos. now owned by Standard Gas & Electric Co- -- - $11,576,790 
Other income of Standard Gas & El. Co., less expenses, from 

engineering , supervision, profits on investments & otheroper. 2,719,010 


Gross income applicable to Standard Gas & Electric Co____ $14,295,800 

Consolidated earnings for 12 months ended Sept. 30 1926 applicable to 
interest charges of Standard Gas & Electric Co. were $14,295,800, or over 
5.95 times the annual interest requirements of $2,400,000 on the entire 
funded debt of the company presently to be outstanding. ‘These consoli- 
dated earnings include $1,578,000 income applicable to the company’s 
common stock holdings in Shaffer Oil & Refining Co.—V. 123, p. 3039. 


Toho Electric Power Co., Ltd.— Definitive Notes. 

The Guaranty Trust Co. is prepared to exchange outstanding interim 
receipts representing 3-year 6% gold notes, due on July 15 1929, for defini- 
tive notes. (For offering see V. 123, p. 326.)—V. 123, p. 2902. 


Union Edison Co.—New Control.— 
See American Utilities Co. above.—V. 123, p. 2903. 


Utica Gas & Electric Co.— May Acquire Additional Lines. 
See Adirondack Power & Light Corp. above.—V. 128, p. 1508. 


West Penn Power Co.—FElectric System Makes Big Impts. 

H. Hobart Porter, President of the American Water Works & Electric 
Co., Inc., announces that the voltage of the main transmssion system of 
the West Penn Power Co., one of the operating units of the West Penn 
Electric System, has been raised from 66,000 to 132,000 volts. The 
steel-tower electric transmission lines leading out of the mine-mouth power 
plants at Springdale, Pa., on the Allegheny River: at Windsor, W. Va., 
on the Ohio River, and from the new hydro-electric plant at Cheathaven, 
W. Va., on the Cheat River, which were originally constructed for this 
high voltage at the cost of millions of dollars, have heretofore been operated 
at 66,000 volts, but have now been raised to double that figure. 

These transmission lines are the highways for the electric energy created 
at the generating plants and carry the power to the major substations 
scattered throughout the extensive territory supplied by the company. 
This change in voltage is declared significant in that it increases fourfold 
the carrying capacity of these electric highways, each stee]-tower trans- 
mission line now being able to carry, with but nominal loss, 160,000 h.p. 

That part of the transmission system affected by this change totals 
about 175 miles of steel-tower line and 28 miles of specially constructed 
wood-pole line. The combined capacity of the transforming equipment 
at power plants and substations for handling this high voltage is in excess 
of 560,000 h.p., indicating the heavy industrial, commercial and domestic 
demands for electric energy of the territory served by the West Penn 
Electric System. 

Mr. Porter further announced a major improvement at the Potomac 
Edison Co., another operating unit of the West Penn Electric System. 
Contracts have been let and work is now under way on the installation 
of a 30,000-kilowatt generating unit at the Williamsport Power Station 
located on the Potomac River, a few miles from Hagerstown, Md. The 
installation of this additional unit will triple the present capacity of the 
Williamsport station and make available in years to com ample power 
to supply the ever-increasing needs of western Maryland, the northern 
part of Virginia and portions of southern Pennsylvania.—V. 123, p. 2903. 


Westerly (R. I.) Automatic Telephone Co.—Rights— 
Extra Dividend. 


The stockholders of record Dec. 6 have been given the right to sub- 
scribe on or before Jan. 6 for 4,000 additional shares of capital stock at 
par ($25 per share) on the basis of one new share for every two shares held. 
The proceeds are to be used to pay for improvements already made and 
those contemplated. 

An annual extra dividend of 2% 
regular quarterly dividend of 2%. 
has paid extras of 2% annually. f 

The company has over 3,000 subscribers located in 30 villages which 
are served by three exchanges. Dr. John Champlin is President. The 
stock of this company is closely held. 


Western Union Telegraph Co.— Stock to Employees.— 

President Newcomb Carleton announced Dec. 14 that employees of the 
company are subscribing for $3,500,000 of stocx. There was set aside 
early this year $5,000,000 of capital stock for employee subscription. Under 
the plan employees were entitled to subscribe for one share ef stock at $120 
for every $500 of salary. Payment is to be made in installments over a 
period of two years. ‘ifty shares is the maximum that may be bought. 
(Compare V. 122, p. 2194.)—V. 123, p. 2780. 


has been declared in addition to the 
The stock for the past three years 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On Dec. 15 Arbuckle Bros. reduced price 10 pts. 
to 6.20c. per |b. but eontinued to quote 6.30c. per lb. for 36-day contracts. 

Lead Price Reduced.—American Smelting & Refining Co. on Dec. 16 re- 
duced price 10 pts. to 7.80c. per lb. ‘‘Evening Post’’ Dec. 16, p. 25. 

The National Lead Co. on Dec. 17 reduced the following products %c. 
a pound: White lead in oil, dry white oil, red lead in oil and oxidene in kegs; 
and lowered the quotation for dry white lead and the basis for lead sulphur 
in barrels 4c. a pound. ; a 

36 Fertilizer Manufacturing Concerns Are Fined for Anti-Trust Law Viola- 
tions.—-Fines ranging bet ween $1,500 and $3,500 were imposed, according to 
firm's ability to pay. Heavy post-war losses of industry are taken into cen- 
sideration. New York ‘‘Times’’ Dec. 14, p. 39. 

Passaic, N. J., Textile Strike Ends.—6,000 former employees of Botany 
Consolidated Mills and Garfield Worsted Mills ratify agreement which 
provides: (1) The strikers may have right to organize in a legitimate associa- 
tion providing it is not of Communistic origin or purpose: (2) the right of 
collective bargaining is recognized, but both parties agree to submit to 
arbitration by a third party in any future dispute; (3) the strikers specifically 
say that they do not demand the closed shop; (4) the operators agree not to 
discriminate against the strikers and to employ no outside help until all the 
strikers are re-employed.—-New York ‘‘Times” Dec. 14, p. 1. 

New York City Garment Workers Hold Arbitraiton Hearings with Employers. 
—-Deposed ‘‘red”’ leaders also will hold meetings designed to show how strong 
_— support is. Alleged intimidation investigated.—New York ‘‘Times”’ 

Jec. 17, p. 21. 

San Prénelece. Calif., Impartial Wage Board Grants Craftsmen of 43 Build- 
ing Trades Wage Increases of from 50 Cents to $1 per Day, Effective Jan. 1.— 
“Wall Street Journal’’ Dec. 17, p. 5 

Maitters Covered in ‘‘Chronicie’™’ Dec. 
try, oranges, honey, charged. Suspect 


11.—(a) Million-dollar fraud in poul- 
in alleged nation-wide swindle 
(b) Cuban decree 


Abitibi Power & Paper Co., Ltd.— Dividend Increased.— 
The directors on Dec. 16 declared a quarterly dividend of 
$1 25 per share en the outstanding 250,000 shares of common 
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stock, no par value, payable Jan. 20 to holders of record 
Jan. 10. uring the years 1923 to 1926, incl., quarterly 
on of $1 per share were paid on this issue.—V. 122, 
p. ‘ 


Acme Steel Co., Chicago.—5% Stock Dividend. — 

The directors have declared a 5% stock dividend on the capital stock, 
par $25, payable Dec. 24 to holders of record Dec. 21. 

The directors also declared the regular quarterly cash dividend of 62% 
cents per share, payable Jan. 3.—V. 122, p. 3344. 


Advance-Rumely Co.—Preferred Dividend Deferred.— 

The directors on Dec. 14 voted to defer the usual quarterly dividend of 
75c. per share (34 of 1%) on the 6% cum. pref. stock due at this time. 
The company has been paying dividends at the rate of $3 annually on this 
stock since Oct. 1 1921, the rate having been $1 50 quarterly. There is 
outstanding $12,500,000 of 6% cum. pref. stock and accumulations amount- 
ed to 1544 % on Oct. 1 last. 

President Finley P. Mount says in substance: 

Although it is now apparent that the earnings for 1926 will equal the 3% 
annual dividend which the company has been paying on its pref. stock, 
the directors on Dec. 14 decided to discontinue all dividends for the present. 

For the first 6 months of the current year sales and profits were greatly 
in excess of sales and profits of any similar period since 1920. Then the 
results from poor crop conditions in the Middle and Northwest States 
began to be felt, with the result that earnings for the last 6 months are short 
of expectations and the company’s investment invinventory and farmers’ 
notes increased. Therefore to conserve the company’s cash position it 
was deemed advisable to pass the dividend.—V. 123, p. 1636. 


Aetna Indemnity Co., Hartford.—Receivership Ended.— 

A Hartford, Conn., dispatch Dec. 10 states that the litigation over the 
company’s receivership was finally terminated by court order Dec. 10. 
The company was thrown into a receivership because of financial troubles 
in January 1911, and suits were begun against it by clients all over the 
country 

The dispatch further adds: he final order signed by Judge L. J. 
Nickerson discharged J. Birmey Tuttle as receiver, whose record shows 
that a hundred lawyers who contested claims before him aredead. There 
is not a Judge on the Connecticut Superior Court Bench now who was 
there when the first suit against the company was tried. There are only 
two Judges remaining in the State higher courts who had anything to do 
with the case besides Judge Nickerson and one is the present Chief Justice 
G. W. Wheeler. 

“Claims filed against the company amounted to $1,600,000, but they 
were reduced by $1,000,000 after court battles. The receivership paid 
51% on the $600,000 of the allowed claims. During the receivership 
790 orders were passed, the final judgment discharging Receiver Tuttle 
being the 791st order. 


Allis-Chalmers Mfg. Co.—Acquires Flour Milling Ma- 
chinery Business of Marmon Motor Car Co.— 
See Marmon Motor Car Co. below.—V. 123, p. 2904. 

Alpine Montan Steel Corp.—Production, &¢.— 
—Month of November——11 Mos. End. Nov. 30— 
1926. 192v. 1926. 1925. 

100 909 


oer 


Production (Tons)— 





oal ,800 9 889, ; 

Raw iron ore 78,300 89,300 1,006,400 936,800 
25,400 34,700 303,100 344,400 

Steel ingots 3, 33,800 11,500 275, 
Rolled iron 17,900 .700 239,300 201,700 
Workshop manufactures 8 1,500 12,380 11,500 

Shipments (Tons)— , 
Coal to customers other 

than subsidiaries -- --- 51,400 33,400 403,100 388,500 
Pn ckécencceeee 6,400 4,300 7h 85,100 
lL, eae 16,500 17,600 213,500 167,500 

Orders Received (Tons)— 
ce Gededinewseoe 73,900 36,800 423,200 386,900 
Ts cca anukene 10,200 2,700 69,500 92,050 
Steel ingote.......--.- 22,300 26,600 249,900 286,400 
Total outgoing invoices. $768,000 $1,030,000 $10,997,000 $10,734,000 


At the end of Nov. 1926 there were at work in the company’s various 
pane. ag ee and 4,793 mill hands, a total of 10,913 people.— 
‘ i A 


American Car & Foundry Co. (& Subs.).—Earnings.— 
Siz Months Ended Oct. 31— 1926. 1925. 
Net income after charges and Federal taxes___.-_-_-- $2,896,700 $2,107,918 


—V. 123, p. 1636. 
American Cigar Co.—33 1-3% Stock Dividend.—The 


directors on Dec. 17 declared a 33 1-3% stock dividend on 
the outstanding $15,000,000 common stock, par $100, pay- 
able as soon after Dec. 31 as possible to holders of record 
Dec. 27. On Dee. 15 1920, a 50% stock dividend was paid. 
Cash dividends at the rate of 2% quarterly have been paid 
regularly on the common stock since Feb. 1 1926. The 
American Tobacco Co. owns a majority of this issue.— 
V. 122, p. 1764. 


American Locomotive Co.—Sells Plant Site.— 

The Commonwealth Steel Co., St. Louis, has purchased for $258,840 
the site of 172.56 acres owned 4 the American Locomotive Co., adjacent 
to Granite City, Il!., upon which the latter had intended to build a $25.- 
000,000 plant for the manufacture of locomotives. The Commonwealth 
company has relieved the American Locomotive Co. of this investment 
with the understanding that it may repurchase if at any time it decides 
that conditions have changed to make the building of the plant desirable. 
(‘Iron Age.’’)—V. 123, p. 1509. 


American Meter Co.—Exztra Dividend of $3.— 

The directors have declared an extra dividend of $3 per share on the 
outstanding 121,800 shares of capital stock, no par value, payable Jan. 4 
to holders of record Dec. 20. This brings total dividends for the year to 
$8 per share, as against $7 per share for 1925. See also V. 122, p. 2951. 


American Pneumatic Service Co.—Smaller Dividend.— 

The directors have declared a semi-annual dividend of 75 cents per share 
on the 2d preferred stock, payable Dec. 31 to holders of record Dec. 21. 
On Dec. 31 1925 and June 30 1926, semi-annual distributions of $1 per 
share were made on this issue.—V. 123, p. 2781. 


American Refrigerator Transit Co., St. Louis, Mo.— 
Equip. Trusts Sold——Kuhn, Loeb & Co., New York, have 
sold at prices ranging from 100 and div. to 100.35 and div., 
to yield from 4.75 to 5%, according to maturity (an average 
price of 100.15, being an average yield of 4.974%), $4,500,- 
000 5% equipment trust certificates, series F. 

Dated Dec. 1 1926; maturing in equal amounts in annual installments 
from Dec. 1 1927 to Dec. 1 1941, both inclusive. Denom. $1,000 c*. 
Dividends payable J. & D. Bank of North America & Trust Co., Phila- 
delphia, trustee. Both principal and dividends payable at the agency of 
the trustee in N. Y. City in U. 8S. gold coin of or equal to the present stand- 
ard of weight and fineness and without deduction for any tax, assessment 
or other Governmental charge (other than Federal income taxes) which 
the company or the trustee may be required to pay or to retain therefrom 
under any present or future law of the United States of America or of any 
State, county, municipality or other taxing authority therein. 

Company and Control.—All stock of the company is owned by Missouri 
Pacific RR. and Wabash Ry. Company is, and has been for the last 45 
years, engaged in the business of furnishing refrigerator cars to railroad com- 
panies for transportation of all perishable freight. The company maintains 
a soliciting organization for the purpose of securing traffic. "The demand 
for refrigerator cars has always exceeded the supply and this demand is 
rapidly increasing, due to the increased production of various perishable 
commodities. 











Earnings.—Company’s net revenue for the year ended Dec. 31 1925, 
after payment of property taxes, available for fixed charges, depreciation 
($597,915) and Federal income tax, amounted to $1,838,000. It is esti- 
mated that the net revenue, after payment of property taxes for the year 
1926, available for fixed charges, depreciation and Federal income tax 
will be approximately $2,241,000, or $403,000 more than the amount earned 


Funded Debt.—Company’s only outstandi funded indebtedness, in 
addition to this issue of equipment trust certificates, is $3,663,000 of 6% 
equipment trust certificates maturing in installments of $333,000 annually 
on July 1 of each year from 1927 to 1937, and $3,445,000 of 544 % equipment 
trust certificates maturing in installments of $265,000 annually on Nov. 1 
of each year from 1927 to 1939. The current assets of the company are 
largely in excess of the current liabilities. In addition to the equipment 
pledged as security under any equipment trust, the company owns 5,200 
steel underframe refrigerator cars first class condition, conservatively 
valued at $7,800,000. 

Security, &c.—There will be vested in the trustee title to new Bw wed 
costing approximately $6,144,000, including the following: 2, 40-ton 
capacity steel underframe refrigerator cars. Pending the delivery of the 
equipment cash equal to the principal amount of the certificates is to be 
deposited under the equipment trust agreement to be withdrawn from time 
to time as equipment is delivered to the extent of not more than 75% of 
the cost thereof. All the said equipment is to be leased by the trustee to 
American Refrigerator Transit Co. at a rental sufficient to pay the princi- 
pal of the certificates and the dividend warrants as they mature. The pay- 
ment of the principal of the certificates and the dividends thereon will be 
unconditionally guaranteed by endorsement upon the certificates by the 
American Refrigerator Transit Co.—V. 119, p. 2066. 


American Seating Corp.—FEstimated Sales for 1926.— 

President Thomas M. Boyd reported that the company has recently 
received a number of large orders for seating equipment, among them 
the assignment of installing 3,500 seats in the new Paramount Theatre of 
New York City. For the full year 1926, he said, gross sales of the company 
would probably pass the $10,000,000 mark, roughly a gain of 15% over 
1925. For November, sales ran one-third over the total for the same 
month last year. Foreign business, he added, is double that of last year. 
7. 123, p. 2658, 2523. 

American Steel Foundries.— Acquires Verona Co.— 

The company has acquired the plant of the Verona Steel Castings Co., 
Verona, Pa., from tne Standard Steel Car Co., and it is now known as the 
Verona Works of the American Steel Foundries. C. D. Carey, who has 
been Vice-President and General Mnaager of the Verona company, remains 
in charge of the plant under its new ownership. The plant was built in 
1905 to supply steel castings to the Standard Steel Car Co. and has one 
acid and two basic open-hearth furnaces, each of 25 tons rated capacity. 
It ’ s+ “ procumns 25,000 tons of castings annually. (‘‘Iron Age."’) 
—V. (i ; 


American Writing Paper Co.— Deposits, &c.— 

Announcement was made Dec. 11 by George C. Lee, Chairman of the 
reorganization committee, that, in accordance with the plan dated July 1 
1926, holders of 90% of the Ist mtge. bonds, over 99% of the claims and 
more than 55% of the outstanding shares of gin stock have deposited 
with the committee. Should the properties of the company be acquired 
by the reorganization committee at the auction on Dec. 27 and 28 next, 
an effort will be made to consummate the reorganization as shortly there- 
neg’ on 4 ms prestiennie, and the committee will thereupon dissolve, accord- 

to Mr. Lee. 

ndeposited bonds, claims, pref. stock and certificates of deposit for 
pref. stock may be deposited without penalty untl the close of business 
on Dec. 28 1926. After that date the committee reserves the right to re- 
fuse deposits. 

Rights of purchase conferred mpen holders may be exercised until Dec. 28 
1926, but depositors will be os ed to pay in addition to the installments 
of purchase price interest at the rate of 6% 
ty | _ upon which taey became due until 
p. 3. 


Anglo-American Corp. of So. Africa, Ltd. (Transvaal). 
The following are the results ¢ operations for November 1926: 
on 


upon past-due installments 
date of payment.—V. 123, 


S$ Total Yield Estimated Estimated 

Crushed. (Oz. Fine). Value. Profit. 

Brakpan Mines, Ltd__.....--- 84,000 31,676 £134,405 £55,611 
Springs : Diccccnenecweal 69,600 30,743 130,352 64,860 
One Mernes. EAC... wcceccecn 49,000 18,325 77,683 31,242 


—V. 123, p. 2658. 
Appleton Co.—Annual Report.— 


The company which operates a cotton mill at Lowell, Mass., and another 
at Anderson, S. C., through the ownership of the Appleton Manufacturing 
Co., reports for the 12 months ended Oct. 30 1926 as follows: 

Gates: Cmth, 8,100. 205; VOPR, OS Ale oc cnc cccuccdeuncacccs $3,141,693 
Operating & general expenses: Cotton used, $1,363,185; ; 
sales of waste, $71,705; net cotton used, $1,291,479; wool 

used, $17,591; labor, $1,136,031; general operating expenses, 


eo te. oe a ae eal a aie eae aoe ih aieiee 3,433,881 
EEE IE REE LLIN ETE 441,127 
ES ETL OEE A i a ee 733,314 
Other income: Rents, $9,533; sale of old cases, $403; sale of 

I a ee oe a a a a a re es 9,966 

NN REE EEE OE PET OR Oe $723 ,348 
Deductions: Interest, $54,781; cash discounts, $14,709; subscrip- 

tion Cotton Textile Institute, $1,135; loss on bad accounts, 

SE .cccccecebe th eethnGee Kis ehebectudeeneneaebeee 86,753 

Net loss transferred to surplus account__.-...-_---------- $810,101 


For the 12 months ended Oct. 30 1926 there were used 15,615 bales, or 
7,711,897 pounds of cotton, and 22,282 pounds of wool, resulting in the 
manufacture of 5,995,056 pounds of cloth, or 23,696,872 yards. 

The 2,951 bales of cotton on hand at the end of the year were marked 
down from 13.44 cents to 12.08 cents and cotton in stock in process and 
cotton in cloth on hand was marked down from 16.66 cents to 12.08 cents, 
making a total mark-down of $215,566. 

Balance Sheet as of Oct. 30. 


Assets— 1926. 1925. Liahtlittes— 1926. 1925. 
Real est. (aft.depr.) $1,870,044 $1,068,073| Common stock... $600,000 $600,000 
Mach. (aft. depr.) 1,999,000 903,995) Preferred stock See 80s ss weeese 
Merchandise _ _ _ -- 1,521,198 1,818,902] Accounts payable 95,940 816,004 
Accts. receivable... 821,871 1,078,690} Notes payable___. 1,350,000 300,000 
eer 428,049 1,277,044] Reserves___._--- 897,968 2,897,968 
Good-will & pre- Surplus_...-.-- .. 2,767,080 1,598,863 

paid accounts- - 69,726 66,130 

. =e _. $6,709,888 $6,212,835 : opera $6,709,888 $6,212,835 





Morris Hadley, of New York, has been succeeded by Charles Walcott 
as director.—-V. 122, p. 3344. 


Archer-Daniels-Midland Co.—J/nitial Common Dividend. 

The directors have declared an initial quarterly dividend of 75c. a share 
on the outstanding 200,000 shares of common stock, no par value, and the 
regular quarterly dividend of 1 44 % on the pref. stock, both payable Feb. 1 
to holders of record Jan. 21.—V. 123, p. 2264. 


Associated Oil Co.—Sub. Company Dividend.— 

The West Coast Oil Co. has declared an extra dividend of $3 a share, 
payable Dec. 31 and the regular quarterly dividend of $1 50 a share, pay 
able Jan. 5, both to holders of record Dec. 20. This will make $27 50 a 
share distributed on the stock from 1926 earnings. Of the $1,040,800 pre- 
ferred stock (par $100) outstanding, the Associated Oil Co., a subsidiary 
of the Tide Water Associated Oil Co., owns $628,600, or 60.40% (compare 
V. 123, p. 1509) .—V. 123, p. 2781. 


Atlantic Gulf & West Indies SS. Lines. 


International Mercantile Marine Denied.— 
President Franklin D. Mooney, regarding rumors that the omen would 
merge with the International Mercantile Marine Corp., says: “There is 
no ground whatever for the current rumor. I regard it as anny a revival 
of the old merger story which has appeared repeatedly during the last few 
years, whenever possibility of the sale of the (White Star Line) was d , 
here have been no discussions between this company and the International 
Mercantile Marine looking toward such a development.’’—V. 123,p. 2781. 








Merger with 
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Atlas Portland Cement Co.—E£ztra Dividend of $1.— 

An extra dividend of $1 per share has been declared on the no par value 
common stock, payable Jan. 12 to holders of record Jan. 3. MKegular 
dividends at the rate of 50 cents per share quarterly have been paid on 
this issue since June 1 1925 120, p. 2553 


Austin, Nichols & Co., Inc.—To Reduce Preferred Stock. 
The stockholders will vote Dec. 27 on decreasing the authorized preferred 
stock (par $100) from $15,000,000 ($5,500.000 issued, of which $1 155,500 
is in the treasury), to $13,850,000 ($4,350,000 issued, of which $550,000 
wil] be in the treasury V. 123, p. 2394. 


Auto Body Co., Lansing, Mich.—T7o Dissolve.— 

The company has been ordered dissolved by Circuit Court at Lansing 
and its entire assets disposed of to meet claims of creditors. The company 
went into receivership last September.—V. 123, p. 1509. 


Baker-Vawter Co., Benton Harbor, Mich.—Bonds 
Offered.—An issue of $1,000,000 1st mtge. (closed) 6% serial 
gold bonds is being offered by Eastman, Dillon & Co. at 
prices ranging from 100 and int. to 101% and int., to yield 
from 5% to 6%, according to maturity. 

Dated Nov. 1 1926; due serially, Nov. 1 1927-1941. Int. payable 
M. & N. at First Trust & Savings Bank, Chicago, or at Chase National 
Bank, New York, without deduction for Federal income tax not exceeding 
2%. Company will refund the Penna. taxes not in excess of 4 mills. Red 
all or part by lot in reverse order of maturity on any int. date on 60 days’ 
notice at 102% and int. up to and incl. Nov. 1 1931, decreasing 4% of 1% 
each succeeding year or part thereof to maturity, with a minimum call price 
of 100% and int. Denom. $1,000 and $500 c*. First Trust & Savings 
Bank, Chicago, and Melvin A. Traylor, trustees. 

Data from Letter of William A. Vawter II., President of the Company. 

Company .—Incorp. in Michigan in 1916, succeeding the original business 
organized over 40 years ago. Enjoys a particularly well established and 
nationally recognized trade name. Company was the originator of the 
loose-leaf ledger which constituted the basis on which it has reached its 
present stage of development in the manufacture and sale of a wide variety 
of office equipment and supplies, which include, in part, binders, accounting 
systems and forms, steel filing equipment and supplies, and devices for 
special office and bank services. Baker-Vawter products are in use by 
approximately 40% of the total number of banks and trust companies in 
the United States, and, consequently, this class of business conastitutes a 
large proportion of the company’s total volume of sales. 

The company’s production is carried on at four principal plants, two of 
which, with general offices, are located in Benton Harbor, Mich., and one 
each in Holyoke, Mass., and Kansas City, Mo. It maintains, in addition, 
district sales offices in 55 important cities, through which it sells direct to 
the rece, thus assuring an efficient and economical distribution of its 
product. 

Earnings.—After all deductions including depreciation and obsolescence 
actual net earnings of the company have averaged $336,565 for the past 
ten years. Such net earnings for the year ended Dec. 31 1925 were in 
excess of 4.39 times the interest charges of this issue, and in no year since 
incorporation have net earnings been less than three times interest charges, 
with the exception of 1921, when earnings were sufficient to cover interest 
charges 1.79 times. 

Based upon certified figures for the 9 months ended Sept. 30 1926 net 
earnings available for this issue of bonds for the current year are estimated 
to be in excess of 5 times the maximum interest requirements. 

Dividends.—Company has paid substantial cash dividends on its common 
stock during each of the 23 years since 1903 and in no year has it failed 
to operate at a profit. 

Capitalization— Authorized. 

7% preferred stock $1,000,000 
eS FO eee eee 100,000 shs. 
lst mortgage 6% gold bonds $1,000,000 


Balance Sheet Sept. 30 1926. 
(After present financing) . 


vo IIA 


9 


Issued. 

$806,400 
40,320 shs 
$1,000,000 


Assets. Liahtlities . 
Accounts payable—Trade 
45,968 | Accrued taxes, real and pers'l, 
51,156 wages, bonuses, &c aa 
2,146) Fed. inc. taxes (prior to 1926) 
308,915] Ist mortgage 6% bonds 
7,564} Res. Federal tax (1926) 
356 7% preferred stock - ~~ 
1,780 | Common stock (no par) 
701,784 Surplus 


$170 ses} $25,75 
Ctfs. of dep. & savings dep 
Liberty bonds. _-_ __-.-. 
Postage stamps ; 
Accounts receivable... __- 
Cash travel! funds— Salesman 
Notes receivable—Trade.___- 
Accrued interest receivable. __ 
Inventories. _ - een 
Insurance and freight 
Bonds and notes 
Purch. contracts 
Land, bid¢s 
not used i 
Fixed assets 2,03: 


Black & DeckerMfg. Co., Baltimore.— New Financing— 

It is understood that Hornblower & Weeks, New York, and Watts & Co., 
of Baltimore, have purchased $1,250,000 10-year convertible debentures. 
Offering will prebably be made earlv next week 

The stockholders will vote Dec. 28 on increasing the authorized capital 
stock from 80,000 shares to 290,000 shares. The 40,000 shares of $25 par 
value preferred will remain unchanged, all being at present outstanding. 
Of the 250,000 shares of common to be issued, 100,000 shares of no par 
value will be exchanged for 40,000 shares of the present common (par 
$25 each).—V. 122, p. 2802. 


Brantford (Ont.) Cordage Co., Ltd.—Annual Report.— 

The annual report for the year ended Aug. 31 1926 shows that tne profits 
for the year, after providing for depreciation and Government taxes, were 
$315,128. This took care of 1st pref. dividends and, after providing for 
doubtful accounts, &c., left a surplus for the year of $149,915, which has 
brought up the profit and loss balance of $779,016 at the beginning of the 
year to $928,930. The Ist pref. shares outstanding have been reduced 
during the year by $54,650, being the full amount required to Oct. 1926 
under sinking fund requirements.—V. 120, p. 1751 


2.861 
§. 589 

000 

205 
5,400 
5.501 
5,244 


Empl. houses 
and real estate 


Total (each side) - $3,492,552 


British-American Tobacco Co., Ltd.—Final and In- 
terim Dividends—Earnings for Year Ended Sept. 30 1926.— 
The directors on Dec. 15 decided to recommend to the shareholders at 
the annual meeting on Jan. 10, the payment on Jan. 17 of a final dividend of 
Is. 8d. per share free of British income tax, upon issued ordinary shares 
The directors also decided to pay on Jan. 17 an interim dividend of 10d. 
er share for the current year on the issued ordinary shares free of British 
come tax. 

Net profits for the year, after deducting all charges and expenses for 
management, &c., and providing for income tax, are £6,195,817, as against 
£5,145,238 for the previous year. After paying final dividend of 1s. 8d. 
per share, the carry forward will be £2,068,453, as against £4,346,576 for 
the previous year.—V. 123, p. 1385. 


Brompton Pulp & Paper Co., Ltd.— Resumes Com. Divs. 

The directcrs have declared a dividend of 50c. per share on the common 

stock, no par value, payable Jan. 15 to holders of record Dec. 31. This is 
’, 123, p. 1880, 1509. 


the first dividend on the issue since 1921.—V. 

Brooklyn Postal Service Station (Washington Con- 
cord Corp.), N. Y. City.—Bonds Sold.—R. W. Chapman 
& Co., Ine. have sold at 100 and int. $660,000 Ist mtge. 
5.50% sinking fund gold bonds (closed mortgage). The 
U. S. Government has contracted to lease this building for 
postal purposes for a period extending beyond the maturity 
of these bonds at an annual rental of $66,600. 


Dated Dec. 1 1926; due Dec. 1 1936. Principal and int. (J. & D.) payable 
at the New York Trust Co., trustee. Denom. $1,000 and $500 c*. Red. 
all or part on any int. date upon 30 days’ notice to and incl. Dec. 1 1931, 
at 102 and int.; thereafter, to and incl. June 1 1936, at 101 and int. Interest 
payable without deduction for that portion of Federal income tax not in 
excess of 2%. Refund of certain Calif., Conn., District of Columbia, Lowa, 


[Vou. 123. 
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Kansas, Kentucky, Maryland, Mass., Mich., Penn. and Virginia taxes, 
upon timely and proper application 

Building The Brooklyn Postal Service Station, designed by the United 
States Post Office Departme nt asa parcel nost and service station, will be 
located at 233-247 Washington extending through to Adams St., in 
the downtown business district of the Borough of Brooklyn, Y. City. 
The building wil! be 3 stories in height. i reed concrete and structural 
steel fireproof construction, and will the entire plot area with a 
frontage on two streets. Construction will be in accordance with United 
States Government specifications and under Government inspection. 
Completion of the building will be guaranteed by a surety company bond. 

Securily. jonds will be secured bv a closed first mortgage on the land 
and the building to be constructed thereon. both owned in fee, the land 
fronting approximately 119 ft. on Washington St. and 109 ft. on Adams 
St., with an aggregate ground area of over 26,000 sq. ft. The property has 
been independently appraised as having a value upon completion sub- 
stantially in excess of this issue of bonds. 

Earnings.—The United States Government has contracted for a lease for 
the entire building for parce! post and service station purposes for a pe riod 
extending beyond the maturity of this issue ef bonds at an annual rental of 
$66 600 The annual net income available for interest, after payment of 
taxes, insurance and other expenses, has been independently estimated to 
be in excess of $56,000. 

The contract grants to the Post Office Department an option to purchase 
this property at the end of three years for $775,000; at the end of five years 
for $750,000, and at the end of ten years for $735,000 In the event the 
Post Office Department exercises its option to purchase, this entire issue of 
bonds will be retired at the then call price. 
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Brotherhood of Locomotive Engineers Securities 
Corp. of Pa.—Initial Dividend of 1% on Class A Stock.— 

The directors have declared an initia] dividend of 1‘ on the &‘ non- 
cumulative Class A prior dividend stock (per $100) payable Jan. 1 to holders 
of record Dec. 22.—V. 120, p; 334. 


Bucyrus Co.—To Increase Stock and Change Par Value of 
Common Shares.— 

The stockholders will vote March 1 on changing the present common stock 
from 40,000 shares, par $100, to 160,000 shares, par 25, four new shares 
to be issued in exchange for each share held. 

It is proposed also to increase the authorized amount of common from 
$5,000,000 to $8,000,000, and to reduce the authorized amount of preferred 
to $3,900,000, the amount outstanding at present.—-V. 123 p. 2659. 


Canada Iron Foundries, Ltd.— Annual Report.— 

Years Ended Sept.30— 1925-26. 1924-25. 1923-24. 1922-23. 
Net earnings $320,028 $350,209 $339,769 $348,518 

82,704 76,333 64,237 54,120 
$402,732 $426,542 $404 ,006 $402,638 
$195,059 $195,059 $195,059 $195,059 


59,900 64,491 66,051 67,731 
Maint. non-oper. plant_ 8,950 9,892 10,253 10,532 
Reserve fund 


50,000 

Preferred dividends-_-~--(4%)155,112 (4)155,112 (3)116,334 (2)77 ,556 

def$16,289 sur$1,988 sur$16,308  sur$1,760 
Comparative Balance Sheet Sept. 30. 


1926. 1925. 





Deben. int. & sink. fund. 





Bal., sur. or def 


1926. 
Assets— x 
Real estate, build- 
ings, machinery & 
good-will 
CO... we 
Bills & accts. rec__- 
Materials & supplies- 
Govt. investment 
Invest. in other cos 
Call loans_- One® 
Unexpired insurance, 


Ltabtlities— 
Common stock ~ » 
Pref. non-cum. stock 3, 
6% ist mtge. deben. 

aS - 
Accounts, payable, 

wages, &c 
Dividend payable 
Reserve for taxes and 

unadjusted claims- 
Deben. sinking fund 
Reserve fund 

—<—<—S$ | Surplus _- 

Total (each side) 7,344,746 7,273,540 | 

a Plus additions, less deprec. and realizations to date. b Auth. $1,500,- 
000; issued and fully paid $809,298, less $222,298 red. through sinking fund. 

The stockholders will be asked at the annual meeting in January to 
change the fiscal year to Dec. 31 instead of Sept. 30.—V. 123, p. 3041. 


Canadian Industrial Alcohol Co., Ltd.—To Incr. Stock. 

The stockholders will vote Dec. 21 on increasing the authorized capital 
stock (no par value) from 1,000,000 shares (800,000 shares outstanding) 
to 1,500,000 shares.—V. 123, p. 3041. 


Carib Syndicate, Ltd.— Deposit Agreement for Sub-Shares 

At the request of the holders of a substantial proportion of the sub- 
shares of the company issued under the agreement of Nov. 29 1919, which 
holders have already deposited their sub-shares with the Bankers Trust 
Co. as depositary, the following have consented to act as a deposit Com- 
mitee. The privilege is extended to other holders of the sub-shares to share 
in the benefits of this deposit agreement, this privilege expiring on Dec. 31 
1926. 

Commitiee.—Arthur H. Bunker, Chairman; Marshall W. Pask, William 
B. Scarborough, James K. Trimble and James A. Wilsey with Robert O. 
Dawson, Sec., 14 Wall St., New York. 

Kobert O. Dawson, Secretary of the committee, states that as sub-share- 
holders have no vote, they have no control over the policy of the three trus- 
tees for the sub-shares, Carl K. MacFadden, Albert H. Gross and Robert 
Rubin, who are acting under an agreement dated Nov. 29 1919, between 
them and the company. Sub-shareholders, by combining the holdings 
under the deposit agreement for sub-shares, dated Dec. 13 1926, would be 
in position to exchange their sub-shares for full shares in the proportion of 
one full share for each 100 sub-shares, it is stated. There are 5,000 full 
shares of Carib Syndicate, Ltd., against which about 500,000 sub-shares 
have been issued. 

No financial statement has been issued to stockholders for about two 
years, it is stated, and the formation of the committee is due to the desire 
to make certain that the company’s large holdings in South America are 
developed to the best advantage. 

C. kK. MacFadden, one of the trustees for the sub-shares, states he 
believes a rearrangement of the company’s management is urgently re- 
quired.—V. 119, p. 1175. 


Cellulose Products, Inc.—/Jnitial Pref. Dividend.— 

An initial quarterly dividend of 62 4c. per share has been declared on the 
no par value conv. preference stock, payable Jan. 15 to holders of record 
Jan. 3 (see also V. 123, p. 1637). 

M. J. Connolly has been elected President, succeeding J. T. Barrow. 
—V. 123, p. 2001. 


Chicago Title & Trust Co. 


The directors have declared an extra dividend of 3% 


= 598,900 1, 
877,800 3, 
3,956,014 4,216,792 
44,503 35,991 
631, 593,411 
779, 697 363 

» CSF, 731,478 
-1,254, 759,572 


587 ,000 
734 
388 
390 
866 


‘ 
225,000 51,963 
169,953 
700,000 
4,854 


46,163 
145,674 
700 ,000 

21,142 


10,852 13,932 


Ertra Dividend.— 
and the regular 
quarterly dividend of 4% on the capital stock, both payable Jan. 1 to holders 


of rece 


rd Dec. 18. On July 1 last the company paid an extra dividend of 
o-—V. 122, p. 3346. 


Chile Copper Co.— Debentures Sold.—The National City 
Co. and Guaranty Co. of New York have sold at 9634 and 
int., yielding over 54%, $35,000,000 20-year 5% gold debs. 

Dated Jan. 1 1927; due Jan. 1 1947. Denom. $1,000 and $500c*. 
Int. payable J. & J. without deduction for normal Federal income tax 
not exceeding 2%. Red., all or part, either at option of company or 
through operation of sinking fund, on any int. date at 102 during first 
four years, 10114 during second four years, 101 during third four years, 
100% during the fourth four years and par during the last four years. 
Principal and int. payable in U. 8. gold coin at the head office of National 
City Bank of New York and Guaranty Trust Co. of New York, trustee. 
Data from Letter of Chairman John D. Ryan and Pres. Cornelius 

F. Kelly, Dated New York, Dec. 11. 

Company.—Chile Copper Co., through Chile Exploration Co., of which 
it owns all the capital stock, controls the largest known deposit of ~ores 
ore in the world, located in the Province of Antofagasta in the Republir 
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of Chile. This deposit has been developed to a maximum depth of over 
1,600 ft. and comprises an area approximately 8,000 ft. long with an 
average width of 650 ft. The deposit occurs at an elevation of 9,500 ft. 
consequence of which the location enjoys excellent climatic conditions 
which contribute favorably to operation, in addition to which the deposit 
lies in close proximity to seaboard, thus permitting substantial economies 
in transportation. The occurrence of the ore deposit near the surface 
pores unusually economical mining operation by the use of electric 
vels. 

The ore now mined consists of oxidized copper minerals soluble in dilute 
acids and of a composition permitting most economica! extraction of about 
90% of the copper content with the simplest known method of reduction 
to refined copper. After mining and crushing, the ore is leached with acid 
solutions, the acid content itself being derived from the ore. Following 
leaching the copper is then deposited electrolytically and the cathodes 
thus produced are melted and cast directly into marketable wire bars 
and cakes. The copper produced is of an exceptionally high quality 
and the cost of production is the lowest of any large scale producer of 
copper in the world. 

he reduction plants throughout in point of design and construction 
are of the most permanent and durable character and are quite largely 
of steel and reinforced concrete. The power plant, located at Tocopilla, 
on the seacoast, has an installed capacity of 70,000 kilowatts, which is 
now being increased to 93,000 kilowatts, from which station the mining 
operations are supplied by two well-constructed transmss'on lines. 

he properties are now producing at the approximate rate of 220,000,000 
lbs. of copper per annum, but this production does not give effect to 
additional capacity about completed which it is estimated will increase 
the aggregate capacity to more than 375,000,000 Ibs., of which added 
Capacity more than 90° of the cost has already been paid. Based upon 
a capacity of 375,000,000 lbs. of copper per year, the ore reserves which 
have already been developed are sufficient to last over 70 years. The 
location and nature of the deposit, the character of the development, 
and the economy of the operating methods utilized comprise an exceptional 
combination of conditions which distinguish the entire property as one 
of the outstanding producers of copper in the world. 

Purpose.—Proceeds will be applied to the redemption on April 1 1927 
of the existing 6% convertible collateral trust gold bonds, series A, now 
outstanding in the amount of $34,990,500. 

Sinking Fund.—The trust agreement will provide for a sinking fund 
operating semi-annually after the first five years, which will retire all the 
debentures by maturity. 

Output and Earnings.—Prior to 1923 the development of the properties 
of the company had not reached a scale of production commensurate with 
the great extent and extraordinary character of the deposit. Production 
in that year amounted to 204,897,590 Ibs., or more than 50% 
greater than the largest production theretofore attained, which was in 
the year 1922. The output and earning capacity of the company as 
reflected in its income available for interest and Federal taxes, after de- 

reciation, for each year since that time to Sept. 30 1926 are shown in the 
ollowing statement: 


Pounds of | Inc. Avail. for Int. 
? Copper and Federal Tazes 
Calendar Years— Produced. after Depreciation. 
Se ae a re 204,897,590 $15,294,719 
hes seRiedtbevrebeccnn anc wacmens 212,325,972 13,592,937 
DLN cee Rei hehe deen ek mek ede ase 219,516,420 14,179,109 
CE eee 163,937,353 10,592,799 


The average annual income available for interest and Federal taxes, 
after depreciation, for the three years and nine months period shown above, 
amounting to $14,309,217, is 8.17 times the annual interest charges on 
these debentures, despite the fact that the price of copper during this period 
averaged only 14.103c. per pound. The additional development of the 
—— as previously described will increase the capacity to 375,000,000 
bs. per year. Conservatively assuming an annual output of 360,000,000 
ibs. of copper, and a market price for copper of 13c. per pound, it is estimated 
that the income available for interest, after Chilean and Federal taxes, 
will be equivalent to over 12 times the annual interest requirements on 
this entire issue of debentures. 


Consolidated Balance Sheet as of Sept. 30 1926 (without Giving Effect to 


Present Financing). 

Assets. | Liabilities. 
Cash and callloans.__. $5,369,410| Accounts payable,__.. $5,269,305 
Marketable securities. _ 1,000,000 Accrued interest ______ 1,049,715 
Notes & accts. rec__-__- 3,138,248) Chile 8. 8. loar account 1,200,000 
Prepaid & accrued items 469,192 | Deferred credits______-_ 157,775 

Metals, supplied and Scrip issued for & prem. 
manufactured prods. 11,673,282 on bond conversion-_ 2,750 

Plant constr. & equip__y132,012,596 6% gold bonds series A 
Inv. in Chile 8. 8. Co_- 3,752,775 (to be redeemed)__-. 34,990,500 
Deferred charges-----_- 4,255,073 | Reserves_-_-_-_-_-_-.- on 931,304 
————_———— Capita] stock (par $25) _x109,783,250 
Total (each side) - --_-$161,670,576 | Surplus__...__.-.. -- 8,285,977 


x Of which more than 50% is owned by the Anaconda Copper Mining 
Co. y Plant, construction and equipment, $53,842,280; less reserve for 
depreciation, $21,136,408; add. property investment, $99,306,724.— 
—V. 123, p. 1766. 

Chrysler Corp.— Sales Increase.— 

President Walter P. Chrysler, commenting on current conditions, said 
in substance: “Plants have been operating practically at capacity all fall 
and production and sales have recorded new records for several months past 
Retail deliveries for Nov. 1926 show a 100° increase over the same month 
last year. For the past 5 months they showed a 33°, increase over last 
year. Export business now represents about 15°; of total sales, an increase 
over last year of about 55°7 on export business. With dealer stecks in a 
healthy condition and public demand continuing to increase, there is 
every indication our operations will carry through this winter on a record 
basis, as prospects are excel/ent for a record spring trade.’’—V. 12%, p. 2524. 


Cleveland Terminal Tower Building Site.—Lond Trust 
Certificates Sold.—The Union Trust Co. and Tillotson & 
Woleott Co., Cleveland, have sold (4,500 out of a total of 
5,750) land trust certificates representing 5,750 equal un- 
divided shares of equitable ownership in the Terminal Tower 
Building Site, being a portion of the premises above the new 
Cleveland Union Terminal Station to be oceupied by the 
Terminal Tower Building. Price: $1,010 for each 1-5750th 
interest, plus accrued rental, to yield about 5.45%. 

Certificates are issued by the Union Trust Co., Cleveland, trustee, hold- 
ing title to the property, subject to 99-year renewable lease. Certificates 
will be dated as of Dec. 1 1926 and rental as received by the trustee will 
be payable to registered holders of certificates on the first days of March, 
June, Sept. and Dec., in the annual amount of $55 for each share. In the 
opinion of counsel, these certificates represent interests in real property 
located in Ohio, the taxes on which are to be paid by the lessee, and there- 
fore are not required to be listed in any State for personal property tax. 

O. P. Van Sweringen advises the bankers in a letter as 
follows: 

Property. The property to which the trustee takes title, being that por- 
tion of the premises above the Cleveland Union Terminal Station to be occu- 
pied by the Terminal Tower Building, is located at_the southwest corner of 
the Public Square, Cleveland, O., and comprises 71,527 sq. ft. of surface 
directly above the new Cleveland Union Terminals Station now in process 
of construction. The property has a frontage of 243 ft. on the Public 
Square and 302 ft. on the extension of Prospect Ave., with an average 
depth of about 260 ft. The Cleveland Union Terminals Co. owns that 
portion of the premises below the Terminal Tower Building, chiefly sub- 
surface areas, and the entrances and passageways are to be used jointly 
for the Terminal Tower Building and the new Cleveland Union Terminal 
Station. b 

The Terminal Tower Building, designed and being erected under the direc- 
tion of Graham, Anderson, Probst & White of Chicago, will be 14 stories in 
height, with a tower of 38 additional stories, or a total of 52 stories, rising 
708 feet above street level. The building will contain 39,000 sq. ft. of 
retail store space and 521,000 sq. ft. of rentable office area, in addition to 
necessary ramps and other entrances to the Union Station. The important 

assenger entrances to the station will be through the Terminal Tower | 
uilding, and the principal ticket offices and other station facilities will | 
occupy the floor below. The building will be constructed in two units. 





Unit A, it is expected, will be completed and ready for occupancy about 
July 1 1928, and Unit B will be started as soon as a small portion of the prop- 
erty now otherwise occupied can be vacated. 

The value of the building, when completed, has been appraised by 
Graham, Anderson, Probst & White as being in excess of $315 100,000. 
The building site, owned in fee by the Union Trust Co., trustee, has been 
appraised by R. F. Berwald, W. A. Greenlund, A. 8. Taylor and Wm. 
Siegel at $5,931,726. Adding to this appraisal the estimated cost of the 
Terminal Tower Building, a total valuation is indicated for the building 
site and buildings, upon completion, amounting to $18,031,726. 

Income.—The annual net income of the completed building after deduc- 
tion for taxes and all operating expenses has been independently estimated 
to be more than 314 times ground rental requirement sof $316,250 per an- 
num. Rental of 40°; of the available space is already assured by applica- 
tions from railroads, other corporations and individuals. 

The Lease .— The legal title to the building site is to be held by the trustee, 
subject to a lease dated Dec. 1 1926, for a period of 99 years, renewable 
forever, to the Cleveland Terminals Building Co. Under the terms of the 
lease the lessee agrees to complete the building and to pay, in addition to 
all taxes and assessments on the leased premises and trustee's charges, 
$316,250 per annum rental, which will be subject to distribution to the regis- 
tered certificate holders. 

Purchase Option—Depreciaiion Fund.—The lease will provide for the pay- 
ment of an additional fund, starting Jan. 15 1952, to be held by the trustee, 
and invested at the discretion of the trustee, in securities which may in- 
clude these certificates, until the total principal amount of this fund, in- 
cluding accumulation of income, shall equal $4,500,000. This fund will be 
held as a reserve against depreciation of the building and for the benefit of 
the certificate holders. 

In the event that the property is purchased under option by the lessee, 
the trust will be terminated and the trustee will pay to each certificate 
holder $1,030, plus accrued rental, if the option is exercised on or before 
Dec. 1 1931; $1,020 and accrued rental if exercised on or before Dec. 1 1936, 
and thereafter $1,010 plus accrued rental per share. (See also Cleveland 
Terminals Buildings Co. in V. 123, p. 2660.) 

Coloradas Sugar Co.— Sale, &c.— 

A dispatch from Boston Dec. 7 states that the Fidelity Trust Co. has 
asked the Supreme Court to adjudge and decree that the Massachusetts 
Bank Commission shall execute in behalf of the Fidelity Trust Co. a con- 
veyance of the right, title and interest in real estate in Cuba which the 
trust company acquired under foreclosure proceedings taken against the 
sugar company which conveyed the land to the trust company to secure 


the payment of a $650,000 bond issue of which the trust company was 
the trustee. 


Commonwealth Steel Co.—Acquires Plant Site.— 
See American Locomotive Co. above.—V. 115, p. 2585. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Erztra Dividend of $5 per Share—Dividend Rate Increased 
from $1 50 to $2 50 per Annum.—The directors have declared 
an extra dividend of $5 per share and a semi-annual dividend 
of $1 25 per share on the outstanding capital stock, par $25, 
both payable Jan. 15 to holders of record Dec. 31. Pre- 
viously the company paid 75c. per share semi-annually. An 
extra dividend of $3 per share was also paid on July 15 last, 
while on Jan. 150f this year an extra disbursement of $5 per 
share was made. Of the $12,675,300 stock outstanding the 
Canadian Pacific Ry. owns $5,785,325.—V. 123, p. 1882. 


Continental Baking Corp.—Five New Directors.— 

Five new directors have been added to the board, it was announced 
on Dec. 10. They are Will H. Hays, William C. Potter (President of the 
Guaranty Trust Co.); Robert L. Clarkson (Vice-Chairman of the board 
of the Chase National Bank), and James N. Jarvie, all of New York, 
and Elliott C. McDougal of Buffalo.—V. 123, p. 3042, 2907. 


Continental Can Co.—/VForms New Subsidiary—Acquis’n. 

This company has organized the Los Angeles Can Corp., a subsidiary, 
to acquire the machinery, equipment, stock and good-will of the Los 
Angeles Can Co. ‘Thenew subsidiary will have an authorized capitalization 
of $1,000,000.—V. 122, p. 2197. 

Continental Motors Corporation.—Adds to Line.—An 
authoritative statement says: 

To better serve the industrial field in general, the corporation has added 
a series of two-cylinder engines to its already complete line of fours and 
sixes. ‘They wil! be introduced at the National Road Show to be held in 
Chicago the week of Jan. 10 to 14, inclusive.—V. 123, p. 3042. 

Crucible Steel Co. of America.—Dividend Increased 
on Common Stock from a $5 to a $6 Annual Basis.—The 
directors have declared a quarterly dividend of 14% 
on the outstanding $55,000,000 common stock, par $100, 
payable Jan. 31 to holders of record Jan. 15. From Jan. 1926 
to Oct. 1926, inel., the company paid quarterly dividends of 
14%%, while from July 31 1923 to Oct. 31 1925, inel., the 
company paid quarterly dividends of 1% on this issue.— 
V. 123, p. 2145. 


Cuba Cane Sugar Corp.— Resignation .— 

W. E. Ogilvie, for the last five years President of the Cuba Cane Sugar 
Corp., has tendered his resignation effective Jan. 10. Mr. Ogilvie will 
continue as a director.—-V. 123, p. 2386. 


Cuban Tobacco Co., Inc.—Pref. Dividend No. 2.— 

The directors have declared a semi-annual dividend of 2}4 % on the 5% 
pref. stock, payable Dec. 31 to holders of record Dec. 15. An initial semi- 
annual dividend of like amount was paid on June 30.last. This stock is 
non-cumulative until 1929.—V. 122, p. 3214 


Davis Industries, Inc.—Farnings— Dividends .— 





6 ssenthe, Enos one 7 _— é ‘ats 1926. 1925. 
Earnings after all charges, including depreciation 
& taxes (but before interest) __.__._-.------ iene $122,991 $89,223 


The company recently purchased the assembly plant of the former 
Haynes Automobile Co. at Kokomo, Ind., to handle increased volume of 
business. 

The directors have declared the regular quarterly dividend of 62% cents 
on the class A participating stock and of 314 cents on the class B common 
stock, both payable Dec. 31 to holders of record Dec. 20.—V. 121, p. 2525. 


Dierks Lumber & Coal Co.—WNotes Called.— 

All of the. outstanding serial gold notes, dated Feb. 1 1925, have been 
called for redemption Feb. 1 1927 at 100% and _ interest, at the Fidelity 
Trust Co. of New York, trustee, 120 Broadway, New York City.—V. 121, 
p. 80. 

Dome Mines, Ltd.— Declares Regular Dividend.— 

The usual quarterly dividend of 50 cents per share has been declared, 
payable Jan. 20 to holders of record Dec. 31 The directors stated that 
“in view of the improved drilling returns it has been decided to pay the 
regular dividend, but it is resolved that at the next general stockho ders 
meeting it will be proposed that future dividends be paid only as warranted 
by earnings, so that the assurance fund may be conserved for emergencies. 

W. S. Edwards, a director, died in Toronto on Dec. 10.—V. 123, p. 3042. 


Dominion Glass Co., Ltd.—Earnings.— 





‘ Ea “ears— 1925-26. 1924-25. 1923-24. 1922-23. 
- ad . - p Sadan eared ae $661,587 $607 ,037 $7 5 3,369 $724,664 
Bond interest---..-.----- 120,000 120,000 20,000 120,000 
Sinking fund_-_-__--.---- 50,000 50,000 50,000 50,000 
Preferred divs. (7%)--- 182,000 182,000 182,000 182,000 
Common dividends (7 %) 297,500 297 ,500 297 ,500 297,500 
Balance, surplus----- $12,087 def$42,463 $103,869 $75,164 
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Balance Sheet Sept. 30. 
1926. 1925. | 
Assets— s $ | 
Properties....... 5,013,697 5,209,745 
Patents, &c___... 3,156,920 3,641,920) 
Inventories 1,781,383 1,656,519 
Accts. receivable.. 1,127,937 1,263,999 
i secenens 23,324 75,609 
Govt. bonds 103,186 103,726 
Advance 4,898 19,028 
Trust account. .-- 61 390 | Depreciation res__ 1,807,438 
Investments...... 122,751 136 ,044 | Sinking fund res've 
Deferred charges - - 49,633 42,813 | Surplus 


1926. 1925. 
Ltahtlittes— $s 
Preferred stock... 2,600,000 
Common stock... 4,250,000 
Pi vescenewce Se 
Accrued interest 21,028 
| Accounts payable 289 ,664 
Accrued dividends 119,875 
Accrued charges __- 151,442 


2,600 ,000 
4,250,000 
1,162,800 
22,937 
330,656 
119,875 
136,464 
1,584,367 
x 876,440 
1,078,343 1,066,256 


Total 11,383,789 12,149,795| Total 11,383,789 12,149,795 

Note.—Contingent liability in respect of bills under discount $13,351. 

xPres. C. B. Gordon says: ‘‘In former years the balance sheet has shown 
a reserve representing the bonds redeemed and cancelled under the pro- 
visions of the trust deed and accrued for that purpose to the end of the 
company's fiscal year. As the continuance of this reserve, appropriated 
from earnings and amounting to $978,581 at Sept. 30 last, as a separate 
item is deemed unnecessary, it has been decided to allocate the amount to 
property and depreciation accounts and to the writing of a further sub- 
stantial sum off patent rights, trade marks and good-will.—V. 121, p. 3136. 


Dunlop Rubber Co., Ltd.—Listing.— 

The London Stock Exchange has granted an official quotation to 168,000 
additional ordinary shares of 6s. Sd. each, bringing the total amount of 
ordinary stock listed to 20,327,290 shares.—V. 122, p. 2804. 


Eagle & Blue Bell Mining Co.—Dividend of 5 Cents. 

The directors have declared a dividend of 5c. a share, payable Dec. 30 
to holders of record Dec. 20. The previous dividend was 5c. a share, paid 
on Dec. 28 1925.—-V. 122, p. 3090. 


Eastern Rolling Mill Co.—£rzira Dividend. 

The directors have declared a quarterly dividend of 37'%c. a share and 
an extra dividend of 12'4c. a share on the common stock, both payable 
Jan. 2 to holders of record Dec. 15. An extra distribution of like amount 
was paid on April 1, July 1 and Oct. | last, while on Jan. 2 1926 an extra 
dividend of 50c. a share was paid.—-V. 123, p. 1512. 


Eby Shoe Co., Inc.—Listing.- 

The Pittsburgh Stock Exchange has authorized the listing of $450,000 
Ist mortgage 6% sinking fund gold bonds 

The company is engaged in the manufacture of juvenile shoes, under the 
trade names—-Baby Mine, Eby Service, Wee Tots, Kiddy Service, Kiddy 
Car, Our Gang and Smile. These brands are distributed through jobbers, 
retailers andepartment stores. It also manufactures shoes for a number 
of jobbers under their own special trade marks. Retail sales are handled 
through the company’s subsidiary—-Kiddy Shoe Service, Inc. 

Consolidated Income Statement 9 Months Ended Sept. 30 1926. 

Net sales, $1,007 ,952; cost, $785,310, gross operating profit___._ $222,643 
Selling expenses, $47 ,972: administrative & gen. exp., $102,197- 150,170 
Interest on bonds, $10,633; interest on borrowed money, $6,680- - 17,313 


Net operating profit 
Other income 


Net profit 
Surplus, Jan. 1 1926 (retroactive due to financing) 


Dividends on preferred stock 
EE a Re Re ee ee 


Surplus—Sept. 30 1926 $503 406 
No provision has been made for depreciation on Federal tax for the 9 
months period. 
Condensed Balance Sheet Sept. 30 1926 
Liabilities— 
Current liabilities. ___——_ 
lst Mtge. 6s 
Reserves 
7% preferred stock ____- 
Class A common stock ___ 
Class B common stock _-~ 
I de Se a a ak eiend 


Assets— 
Current assets 
Investments and securities 
Prepaid & deferred charges 
cc enuweee 
Goodwill, trademarks, &c. 


727 896 
200 ,000 
238,012 
994,288 
445,401 


$203 ,800 
450,000 
181,125 
303,100 
641,275 
306 ,225 
520,073 


$2,605,598 


Sheet 


2,605,598 





Total 
—V. 122, p. 2336. 


Electric Refrigeration Corp.—Consol. 
Sept. 30 1926. 
{Including Kelvinator Corp., Nizer Corp. and Leonard Refrigerator Co.] 
Assets. Liabilities. 
Accounts payable 
Accrued expenses 96,253 
Provision for Federal taxes... 505,494 
6% convertible gold notes__.__ 2,980,000 
Reserve for contingencies 750,000 
Minority interest 6,654 
Capital stock (no par value) -.a4,848,566 
Surplus 5,770,956 


Balance 


Cash _— $474,824 $1,070,913 
Sight drafts against bill of 

lading shipment 
Notes, accounts, &c 
nT es 
Inv. in affil. cos. not consol -__ 
Unpaid bal. on empl. stk. subsr. 
Adv. for El. Ref. Bldg. Corp. 
Land contracts receiv., &c__- 
Cash approp. for repur. of notes 
El. Ref. Corp. stk. in treas'y 6,194 
Misc. accts., advances, &c_.. 447,491 
Land, bidgs. & equipment___. 4,019,423 
Patents, good-will & develop. 765,772 —_—_—_— 
Seren Sets. . ........-.- 649 563 Total (each side) $16,028,836 


a Paid-in value, including that of shares subscribed by employees bu 
not. issued—<Authorized, 2,000,000 shares; issued, 604,096 aasen: a 
scribed for, 18,359 shares; unconverted scrip, 1,268 shares. 

(a) The subsidiary companies are contingently liable as endorsers on 
customers’ notes discounted in the amount of 395,157. (b) Kelvinator 
Corp. has guaranteed the sinking fund and dividend requirements on the 
apne pref. ~— a Sees & eaete. Ltd. a Company has 

ent w res any of its past due notes he 
Refrigeration Discount Corp.—V. 123, p. 2525. salina 


Electric Refrigeration Bldg. Corp.—Bonds Sold.— 
Prince & Whitely, Continental & Commercial Co., Edward 
B. Smith & Co., Spencer Trask & Co. and Watling, Lerchen 
& Co. have sold at 100 and int. $2,000,000 1st mtge. 10-year 
6% sinking fund gold bonds (closed mortgage). : 


Dated Dec. 1 1926, due Dec. 1 1936. Denom. $1,000 and $500 c* 
Interest payable J. & D. without deduction for any Federal income tax 
not in excess of 2%. Principal and int. payable in Chicago or Detroit. 
Red. all or part on any int. date on 30 days’ notice at 103 and int. if redeemed 
on or before Dec. 1 1930, with a reduction in the redemption price of OA 
of 1% for each full 4 elapsed subsequent to Dec. 2 1929. Corporation 
will agree to refund upon application within 60 days after payment as 
provided in the mortgage the Penn. and Conn. 4 mills tax, and any income 
tax on the interest, not in excess of 6% per annum, in Mass. or hereafter 
enacted in Michigan. Continental & Commercial Trust & Savings Bank, 
Chicago, and Guardian Trust Co., Detroit, trustees. 

Data From Letter of A. H. Goss, President of Electric Refrigeration 
Building Corp. 
Company.—Was organized in Michigan in 1926. 


584,095 
256,758 
571,220 
238,059 

39,050 





Has acquired approxi- 





mately 30 acres of land in Detroit and is erecting a modern steel and concrete , 


factory and an administration building thereon, and it proposes to lease 
said land and buildings to Electric Refrigeration Corp. aa 
Security.—Secured by a closed first mortgage on the above mentioned 
land owned in fee and the buildings now being erected thereon, the total 
cost of which, upon completion of the buildings, will be in excess of $3,150,- 
000. Bonds will be further secured by pledge with the trustees, of a lease 
to and contract of purchase by Electric Refrigeration Corp. In accordance 
with the terms of this lease and contract, Electric Refrigeration Corp.jwill 
agree to pay a rental] sufficient to meet all the necessary expenses of the 


Building corporation, including interest and sinking fund yments on 
this issue of bonds, and will agree to purchase the mortg od 5 roperty at 
the expiration of the 10-year lease, or prior to that date, the event of 
any default by it as lessee in the payment of any installment of rent under 
the lease, or in the performance of any of the covenants of said lease, the 
purchase = to be a sum more than sufficient to retire the then out- 
standing bonds at par and interest plus any redemption premium due. 
Sinking Fund.—A strong sinking fund will be provided in the mortgage 
in order to retire $1,500,000 principal amount of bonds within 9 years. 
Earnings of Lessee. —The combined net earnings of Electric Refrigeration 
Corp.'s subsidiary companies, Kelvinator Corp., Nizer Corp. and 
Refrigerator Co., for the years 1923, 1924 and 1925, and the consolidated 
net earnings of Electric Refrigeration Corp. and such subsidiaries for the 
9 months ending Sept. 30 1926, after depreciation and all other charges 
except Federal taxes (also quceptng interest on the $2,980,000 10-year 
6% convertible gold notes for the 9 months ending Sept. 30 1926) have 


been as follows: 

923. 1924. 1925. 1926 (9 Mos.). 
$1,421,380 $1,774,646 $2,829,257 152,658 
Net sales of these companies for the year 1925 amounted to $15,439,119. 

Net sales for the 9 months’ period ending Sept. 30 1926, amounted to 
$17,163,128. See also Electric Refrigeration Corp. above. 


Eureka Vacuum Cleaner Co.—To Increase Stock.— 
The stockholders will vote Dec. 28 on increasing the authorized capital 
stock (no par value) from 250,000 shares to 500,000 shares.—V. 123, D. 2267. 


Famous Players-Lasky Corp. (& Subs.).—Zarnings.— 
——Quarter Ended 6 Mos. End. 
Period— June 26 '26. Mar. 27 '26. June 26 '26. 


Net profits after all charges and re- 
ve. 1 taxes $937,819 $1,649,690 $2,587,509 


serve for Federal taxes__.._...._-- 
Earnings per share on common after 
$2.07 $4.02 $6.04 


paying of preferred dividends- ---- 
—V. 123, p. 2146. 


Federal Mining & Smelting Co.—Quarterly Report.— 
Tons Shipped—Quarters Ended. 
Oct. 31 1925. | July 31 1926. 
Aug. 1926 16,649 | May 1926 14,197 
Sept. 1926 16,482 /June 1926_-_---15,582| 
Oct. 1926 16,257 | July 1926 14,062 | Oct. 


49,388| Total_____-_- 43,841{ Total 
Net Earnings, Before Depletion, Depreciation and Tazes—Quarters Ended. 
Oct. 31 1926. July 31 1926. Oct. 31 1925. 
Aug. 1926___.$396,508|May 1926-__--$283,232|Aug. 1925_---$384,615 
Sept. 1926... 360,719!June 1926___- 325,288|Sept 1925... 422,076 
Oct. 1926... 307,115|July 192t.--.- 329,442/Oct. 1625.---. 501,383 
Total _ ___x$1,064,342 Total y$937 ,962| Total_-_-_-z$1,308,068 
x Before deducting $109,009, construction and equipment. y Before 
deducting $109,014, construction and equipment. z Before deducting 
$67,954, construction and equipment. . 
During the quarter ended Oct. 31 1926, the lowest and highest New York 
prices of lead and silver, and St. Louis prices of zinc, were as follows 
Lowest. Highest. 
$.0795 $.0895 
51% 63% 
-0720 -07475 


Oct. 31 1925. 
Ree. Tees cwce 14 
Sept. 


% } re the pref. stock has been declared payable Dec 15 


1926.—V. 123, p. 
Fidelity-Phenix Fire Insurance Co., N. ¥.— Stock Placed 


on a $4 Annual Dividend Basis.— 

A semi-annual dividend of $2 per share has been declared on the capital 
stock, par $25, payable Jan. 10 to holders of record Dec. 30. Previously 
the rate was $6 per annum. 

A 100% stock dividend is also payable on Jan. 10 to holders of record 
Dec. 30.—V. 123, p. 3042. 


Firestone Tire & Rubber Co.—E£ztra Dividend of $1 


Per Share—Liberian Concession.— 


The directors have declared an extra dividend of $1 per share on the com- 
mon stock, in addition to the regular quarterly dividends of $1 50 on the 
common stock, 14% on the 6% preferred stock and 14% on the 7% 
preferred stock. The extra common dividend is payable Jan. 3 to holders 
of record Dec. 20. The regular dividend on the common stock is payable 
Jan. 20 to holders of record Jan. 10, the regular on the 6% pref. Jan. 15 to 
holders of record Jan. 1, and the regular on the 7% pref. payable Feb. 15 
to holders of record Feb. 1. 

An extra dividend of $1 per share was also paid en the common stock 
on Jan. 2 this year. 

A London dispatch Dec. 9 states that the Liberian Government and 
Legislature have ratified an American loan contract and the leasing of 
1,000,000 acres of land for rubber growing to the Firestone Tire & Rubber 
Co. 

An Akron, Ohio, dispatch of the same date says the Firestone company 
will proceed immediately with the development of their holdings. Under 
an agreement with the West African republic, Firestone expeditions have 
already started harbor and sanitary improvements at Monrovia, the 
Liberian capital, poqgernsery to actual work on the plantation, now a 
part of the jungle. he lease for the tract runs for 99 years and includes 
no 200,000 acres of trees planted 16 years ago and now in production.— 

f. 123, p. 1119. 


Flint (Mich.) Motor Axle Co.— Sale.— 

The sale of the company for $23,500 has been approved by the Circuit 
Court at Flint. The sale includes the machinery, stocks and equipment 
of the company. Fred J. Weiss, Harvey E. Schweitzer and Carl W. 
Bonbright are receivers. (‘‘Iron Trade Review.’’) 


Fox Film Corp.—Annual Meeting Date.— 
The directors have voted to change the date of the stockholders’ annual 
meeting to April 15 from Feb. 1.—V. 123, p. 1387. 


Freeport Texas Co.—Resumes Dividends at the Rate of 
$2 Per Annum.—The directors on Dec. 16 declared a quarter~ 
ly dividend of 50 cents per share on the capital stock, no 
par value, payable Feb. 1 to holders of record Jan. 15. 
Quarterly distributions of $1 per share were made on Aug. 20 
and Nov. 28 1919; none since.—V. 123, p. 2525. 


Galena Signal Oil Co. (Pa.).—New President.— 

M. J. A. Bertin has been elected a director and president, succeeding 
L. J. Drake who recently resigned to accept the presidency of the Union 
Tank Car Co. Mr. Bertin has been associated with the Galena-Signal 
Oil Co. for many years as the active head of the company’s European 
business.—V. 123, p. 1387. 


General Electric Co.—Adopts Relief and Loan Plan.— 

A relief and loan plan whereby employees of the company who are 
temporarily idle, working part time or in n ed of relef because of illness in 
the family or other emergencies in the home, can borrow up to $200, without 
interest, and reper it by deduction in installments of 10% of weekly pay 
when back on full time, again has been inaugurated at the company’s 
Schenectady, N. Y., works. This plan originated among the employees 
and was presented to the company through the Works Council some time 
ago. The employees were told than that if a majority, in the employ of 
the company forfone year or more, wanted the plan it would not only be 
adopted but that, for every dollar put into the relief and loan fund treasury 
by the employees the company would put in an additional dollar. 

Any employee with the company more than one year is eligible for mem- 
bership. . Fifty cents a month is deducted from each member’s pay, 5 cents 
going into a relief fund and 45 cents to be used as an unemployment Joan 
fund. The company will act as custodian of the fund and will allow 5% 
interest thereon. Employee members retired either on a pension or dis- 
ability relief will be paid the full amount deducted from their wages plus 
interest at 5% per annum for the average time. Members who leave the 
employ of the company after one year’s membership will be refunded the 
amount deducted from wages less the amount contributed toward the 
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supplementary relief fund. All loans and disbursements will be adminis- 
tered by a committee composed of an equal representation of emp oyees, 
tet by ee and appointed by the works .anagement.— 

. De " 


General Motors Corp.— Number of Stockholders Increases. 

On Dec. 11 when General Motors paid the regular quarterly dividend of 
$1 75 a share on the common stock for the fourth quarter of 1926 there were 
30,210 commen stockholders of record, compared with 27,446 common 
stockholders of record for the third quarter. 

The total number of Generai Motors common and preferred stockholders 
for the fourth quarter of 1926 was 50,369, compared with 47,805 in the 
third quarter. The total number of stockholders by quarters for preceding 


years follows: 
1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
8,012 24,148 49,035 70,504 67,115 70,009 6,458 54,851 
2,523 26,136 59,059 72,665 67,417 71,382 60,414 53,097 
3d. ..2,699 3,615 12,358 31,029 65,324 71,331 68,281 69,427 58,118 47,805 
4th __2,902 4,739 18,214 36,894 66.837 65:665 68,063 66,097 50.917*50,369 
* Senior securities of record Oct. 4 1926 and common stockholders of 
record Nov. 20 196. 


Files Appear from Deppe Patent, Decision.— 

An appeal from the verdict in favor of the Deppe Motors Corp. in a 
atent infringement suit in the Federal Court in Newark, was granted 

ec. 8 by Judge William N. Runyon. Melville Church, counse! for 
General Motors Corp., took 22 exceptions to rulings of the Court. The 
case involves the patent rights to a superheater manifold used on Buick 
motor cars and the GMC motor trucks in 1922.—V. 123, p. 2908, 2783. 


Golden Gate Ferries, Inc.—Preferred Stock Offered.— 
E. H. Rollins & Sons are offering at par and int. $700,000 
8% cumulative participating preferred stock. 


Dividends cumulative at rate of 8° per annum, payable Q.-M. En- 
titled to further participation in dividends up to an additional 2%, with 
voting power. Red. all or part upon any div. date, upon 20 days’ notice, 
at par and divs. and a premium of 10%. Crocker First Federal Trust Co., 
San Francisco, transfer agent and registrar. Exempt from personal prop- 
om tax in California, and dividends exempt from normal Federa! income 

ax. 

Business.—-Golden Gate Ferries, Inc., owns the Goiden Gate Ferry Co., 
which now operates 5 automobile ferry boats, between San Francisco and 
Sausalito and handles about 90% of the vehicular traffic between those 
points. The Golden Gate Ferry Co. is commencing the construction of 
a 3%-mile pier from the foot of University Ave., Berkeley, between which 
pier and the company’s terminal at the foot of Hyde St., San Francisco, 
the company proposes maintaining a vehicular ferry service. It is expected 
that this pier and 3 new ferry boats for this service will be completed in 
June 1927. 

Golden Gate Ferries, Inc., also owns Sears Point Toll Road Co. which 
is constructing a toll road from Vallejo to Sears Point on the north shore 
of San Pablo Bay. 

Dividends and Preferences.—No dividend may be declared on the common 
stock until cumulative preferred dividends have been paid on the preferred 
stock, and, in any year, after the common stock has received dividends 
up to 8%, the preferred stock and the common stock participate equally 
in any additional dividends until the preferred stock has received a total 
dividend of 10%. In the event of liquidation the preferred stock must 
receive accrued dividends and 110% of its par value before any distribution 
is made to the common stock. 

Purpose.—-Proceeds from the sale of this preferred stock and of $1,100,000 
collateral trust bonds will be used to purchase additional capital stock and 
bonds of the Golden Gate Ferry Co. The proceeds from the sale of the 
securities of that company will be used for the purpose of constructing the 
Berkeley pier and the 3 new ferry boats, and for other corporate purposes. 
See also offering of bonds in V. 123, p. 2908. 


Good Hope Steel & Iron Works, Germany.— Earnings. 
The company pepests net earnings for the year ended June 30 1926, after 
maintenance but before depreciation, depletion and interest charges, of 
$2,876,105, an increase of $195,809 over the prior fiscal year’s earnings of 
$2,680,296. Taese earnings were more than 3% times the combined re- 
uirements for interest on the 20-year 7% sinking fund mortgage bonds, 
the entire funded debt and charges on Dawes Plan obligations. As con- 
ditions in the German steel industry were unfavorable during much of the 
year just closed, the report is considered highly satisfactory. Considerable 
mprovement in the steel market with greater activity has been felt during 
the first of the current fiscal year, and it is expected that this year’s results 
willshow an even greater increase over the fiscal year 1926.—V. 123, p.2002. 


Goodyear Cotton Co. of Canada, Ltd.—£arnings.— 

The company re ae pesthe. from its inception, April 1 1926, to Sep- 
tember 30 1926, of $49,658, after providing for bond interest and income 
pe a ee preferred dividends of $16,625, amounted to $33,033. 
—Vv. 2, BD 4 ‘ 


Goodyear Tire & Rubber Co., Akron, O.—New Suit 
Filed in Toledo—Ousting of Seiberling Group Sought.— 


The fight for control of the company took a new turn Dec. 10 with the 
filing of a bill of complaint by Mrs. K. G. Benedict of New York, a stock 
holder, in the U. 8. District Court at Toledo. The suit is aimed to break 
the control of the common stock alleged to be held by F. A. Seiberling, 
Russell L.. Robinson and Henry 8. Manton as voting trustees of a majoriay 
of the common stock, said to be dominated by Mr. Seiberling, once Good- 
year's President. The bill of complaint names as defendants Mr. Seiber- 
ling, Mr. Robinson, F. Masek, Mr. Manton, Francis Seiberling and A. H. 
Scoville of Akron and Cleveland; the Union Trust Co. of Cleveland: the 
Goodyear Tire & Rubber Co. of Akron; Arthur A. Fowler and W. A. Phil- 
lips of New Jersey; F. G. Wilmer of Michigan: C. R. Erwin and Robert 
Schaffner of Chicago: George P. Miller of Wisconsin and George M. Jones 
and James W. McMahon of Toledo. 

Judge Killits granted a temporary restraining order. The date of the 
hearing to determine whether the injunction will be made permanent has 
been set for Dec. 20. 

The bill of complaint says that it is necessary to refinance the company 
because of the fact that the sinking fund requirements of the securities of 
the company, which were put out as a part of the reorganization in May 
1921 are extremely large and that the interest rates, which the company 
is required to pay are larger than the rates which the company would have 
to pay if it were refinanced under a plan which has been proposed by P. W. 
Litchfield, the present President. 

The bill alleges that the board of directors of the company, by a vote of 
8 to 5, has approved the President's plan for refinancing the 5 who opposed 
it being controlled by F. A. Seiberling, it is charged), and that the voting 
trustees, representing the pref. stock and those representing the prior 
preference stock also have approved the plan, but that F. A. Seiberling and 
the two other voting trustees of the common stock (Robinson and Manton), 
who are controlled by him, have voted against the plan. The two common 
stock voting trustees who, the petition says, are not controlled by F. A. 
Seiberline, voted to approve the plan. 

The bill says that although F. A. Seiberling induced many common 
stockholders to place their stock in the common stock voting trust of which 
he was a dominant member, with the result of giving him control of the 
common stock, that the common stock, which he and his immediate family 
own, was not placed in the voting trust. 

The bill charges that he and the two common stcck voting trustees con- 
trolled by him are largely interested in other companies, notably The Seiber- 
ling Rubber Co., which are competitors of the Goodyear company, and 
which they have organized or become interested in since they were made 
voting trustees of the common stock of the Goodyear company. 

The bill says that the real interests of F. A. Seiberling and the two Good- 
year stock-voting trustees controlled by him are in these other competitive 
companies and that they have in many ways abused their position of control 
over the common stock of the Goodyear company for the benefit of these 
competitive companies in which they are interested. 

The hill says that F. A. Seiberling is blocking the penpenes refinancing 
for the reason, among others, that the result of it would be to deprive him 
of his present control over the common stock of the Goodyear company. 

The bill of complaint seeks to have F. A. Seiberling and the two voting 
trustees alleged to be controlled by him, restrained from further acting as 
such voting trustees, charging that they have violated their duties and have 
been guilty of bad faith as such trustees and asks an order requiring the 
Union Trust Co. of Cleveland, which holds the commen certificates 
deposited under the trust, to ascertain the views of the real owners of this 





stock with respect to the proposed plan of refinancing and to vote the com- 
mon stock accordingly. laintiff asks that the common stock voting trust 
agreement be dissolved. 


Old Goodyear Suits Revived by Court.— 

An Associated Press dispatch dated Akron, Dec. 15, says ‘Reopening 
of Laura L. T. Weiss’s suits against the ae management of the com- 
pany and its $85,000.000 refinancing plan of 1921 was made possible 
to-day by a ruling of Judge S. D. Kenfield that the cases had not previously 
been settled in Common Pleas Court. 

“A journal entry made by the late Judge William J. Ahern Jr. stating 
that the suits were adjudicated was a ‘clerical error,’ the Court ruled. Judge 
Kenfield held that the suits merely were held in abeyance and can be taken 
up in court again. 

““To-day’s ruling, it was believed, will result either in a request for imme- 
diate reopening of the hearing, which would bring evidence in the Weiss 
suit again before the Court, or the filing of a new action. It was indicated 
that the present ruling will be used by stockholders interested in the 
common stock voting trust in pressing other actions now pending here and 
in the State Supreme Court in Columbus. 

“Recently President Litchfield of the Goodyear company submitted a 
refinancing program to stockholders designed to eliminate control of the 
company now vested in a bankers’ committee, headed by Clarence Dillon 
of New York and John Sherman of Cleveland. The proposal also would 
do away with all voting trusts in the common, prior preferred and preferred 
stocks, the proposal wa: blocked by the common stock trustees. F. A. 
Seiberling and his associates act as voting trustees for a large block of the 
common stock. 

“The decision was regarded here as a victory for Mr. Seiberling. who 
was President of the company, and his associates who are sponsoring actions 
now pending in the State courts to set aside the 1921 refinancing plan and 
to oust the present directors of Goodyear. He and his associates recently 
were named in a suit in Federal Court at Toledo (see above) asking that 
they be enjoined from exercising duties as common stock voting trustees. 
The smeaaaaes were served with notice of an injunction to-day.’’—V. 123, 
p. 2909. 


Gotham Silk Hosiery Co., Inc.—Pref. Stock Authorized. 

The stockholders on Dec. 10 aqoreves the authorization of $15,000,000 
of 7% cumulative preferred stock, par $100, of which $5,000,000 is to be 
issued shortly. The present outstanding lst and 2d preferred stocks have 
aver been called for retirement. (See also V. 123, p. 2784.)—V. 123, 
». § ° 


Goulds Mfg. Co.—Name Changed—Larger Dividend .— 
See Goulds Pumps, Inc., below.—V. 122, p. 2660. 


Goulds Pumps, Inc.—Dividend Rate Increased—Erztra 
Dividend Also Declared. 


The directors have declared an extra dividend of 2% and a quarterly 
dividend of 2% on the common stock and the regular quarterly dividend of 
1% % on the preferred, all payable Jan. 2 to holders of record Dec. 20. 
In previous quarters the rate paid on the common stock was }4%. An 
extra dividend of 2% has been paid in January of the last two years. 

This company was formerly the Goulds Mfg. Co., which changed its 
name to Gould's Pumps, Inc., effective April 1 1926. 


Great Del Norte Mining Co.—I/njunction.— 

Supreme Court Justice Callaghan in Brooklyn granted a final iajunction 
Dec. 14, restraining the COMPAR with offices at 25 Broadway, from mak- 
ing further sales of its stock. The injunction was asked by Keyes Winter, 
Deputy Attorney General, at the direction of Attorney General Ottinger. 
A temporary injunction was granted Nov. 12 by Justice Humphrey.—V. 
123, p. 2662. 

Greif Bros. Cooperage Corp.— November Sales.— 

1926—Nov.—1925. Increase.|_ 1926—11 Mos.—1925. Increase. 
$1,136,828 $1,088,507 $48,321 |$13,537,743 $12,114,134 $1,423,009 
—V. 123, p. 718. 

Griffin Wheel Co., Chicago.—Acquisition.— 

H. S. Sherman, President and Treasurer of the Standard Car Wheel Co., 
Cleveland, announced that the plant and assets of this company has been 
acquired by the Griffin Wheel Co. The Standard company’s plant, with a 
capacity of 300 wheels a day, manufactures various types of car and ma- 

Rinor wheels. The Griffin Wheel Co. is a subsidiary of the American 
Steel Foundries.—V. 121, p. 81. 


Harleigh-Brookwood Coal Co.—Bonds Called.— 

Twenty-two lst mtge. 6% sinking fund gold bonds, due 1928, of $1,000 
each, have been called for redemption Jan. 1 at 102% and int. at the 
Girard Trust Co., trustee, Philadelphia, Pa.—V. 121, p. 3011. 


Harris-Seybold-Potter Co.—Pref. Stock Offered.—Horn- 
blower & Weeks and R. V. Mitchell & Co. are offering at 
100 and div. $2,000,000 pref. (a. & d.) stock (with common 
stock purchase warrants). 

Callable in whole or in part at any time on 30 days’ notice at 110 and div. 
Beginning with calendar year 1932, company will redeem annually, by 
purchase or call, 3% of the largest amount of the preferred stock at any time 
outstanding, provided current assets are 200% of current liabilities and 
100% of all liabilities. No cash dividends may be pers on the common 
stock if preferred dividends or sinking fund are in default. Without 
consent of 75% of the outstanding preferred stock, the company may not 
(a) create any additional class of stock ranking prior to or equal with the 
preferred stock or increase the authorized amount of preferred stock: 
(b) issue any of the balance of the present authorized amount unless net 
earnings for 12 consecutive months out of 18 immediately preceding months 
shall be three times preferred dividend requirements as increased; (c) create 
any funded debt in addition to the $2,000,000 debentures presently to be 
issued unless net earnings after allowing for interest on the additional 
funded debt shall be three times dividend requirements. 

Earnings.—Consolidated net earnings of the three companies for the 
last cor tnend years (fiscal year ended June 30 for the Harris and Seybold 
companies being combined with fiscal year ended the previous Dec. 31 for 
the Premier & Potter co.) after depreciation but before interest and Fed- 
eral taxes, were as follows: 





Fiscal Year— 1926-25. 1925-24. 1924-23. 1923-22. 
he after Cepreciation. ‘. $933,581 $778,566 $1,016,075 $995,672 
Yet after present nd int. 
and Federal OO aes 703,747 569,659 775,105 757,456 
Per share preferred _- - - - - - - - $35 19 $28 49 $38 76 $37,87 


Four-year average earnings are equivalent, after present bond interest 
and Federal taxes at the present rate of 1314 %, to over five times dividend 
requirements on the preferred stock and $5 50 per share of common. Com- 
bined sales of the three companies for the first ten months of the current 
calendar year were in excess of those for the ————— eriod a year ago. 

Common Stock Purchase Warrants.—Each share of preferred stock now 
to be issued will carry a warrant entitling the holder, while a preferred 
stockholder of record, to purchase for each share of preferred stock two 
shares of common stock at $37 50 per share on or before Dec. 31 1928 
and at $45 per share thereafter up to and including Dec. 31 1931. 

Further data regarding history, capitalization, &c., in V. 123, p. 3043. 


(H. J.) Heinz Co., Pittsburgh.—New Director.— 

C. E. Hellen who has been in charge of sales and manufacturing in 
England and has been with the company 36 years, has been elected a director 
—V.119, p. 700. 


Hillman Coal & Coke Co. (Pa.).—Not Connected with 


Canadian Concern.— — 

This company announces that the Hillman Coal & Coke Co., Toronto, 
Ont. which recently became insolvent, is not a subsidiary of the Hillman 
Coal & Coke Co. of Pa., has no connection with the latter company, and 
that no officer, director or stockholder of the hae boy 9 company has 
ever had any interest in the Canadian company (‘‘Iron Age)).—V. 119, 
p. 203. 


Hobart Mfg. Co., Troy, Ohio.— Merger of Crescent Wash- 
ing Machine Co.—Banking Group to Offer Publicly 67,140 
Shares Common Stock.— 
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The acquisition of the Crescent Washing Machine Co. of New Rochelle, 


N. Y., foremost manufacturer of dish washing and metal washing machines, 
by the Hobart Manufacturing Co. unites under a common ownersnip and 
management two of the largest and best known commercial kitchen and 
store equipment corporations in the United States. The Hobart company, 
leading manufacturer of electric food preparing equipment, does, it is 
estimated, between 50% and 60% of this business in the United States 
and Canada, apart from its expanding trade in European and international 
markets now representing 22% of its output. More than 300,000 of its 
machines are in use, and because of their universal application to basic 
food industry, the business has had a steady and consistent growth. In 
acquiring the business of the Crescent Company, the Hobart Company has 
added a group of products which enjoy the same prestige and occupy the 
same relative position in a common market, but which adds to the Hobart 
service dishwashing machines used by many well known restaurants, 
hospitals, hotels, schools and colleges, and metal washing machines used 
by some of the largest industrial concerns, such as General Electric, West- 
inghouse Electric, American Can, General Motors, &c. 

Public offering will be made next week of 67,140 shares of common stock 
by a banking group headed by Redmond & Co. and W. E. Hutton & Co. 

The business of the Crescent Washing Machine Co. has shown sub- 
stantial growth since inception in 1891, the present name having been 
assumed in 1917. Numerous models have been perfected until to-day its 
line is complete, and it is estimated that half of the diswashing machines 
sold of ite kind are ‘‘Crescents.’" In 1920, the machine for washing metals 
was perfected, and this business has expanded to such an extent that 
or as company is the undisrupted leader in the manufacture of tnis 
product. 


Holland Land Co., Calif.—Eztra Dividend.— 

The directors have declared an extra dividend of $2 per share on the 
outstanding capital stock, payable Jan. 1 1927 to holders of record Dec. 20 
1926. This extra dividend, like previous extra dividends, although paid 
out of earned surplus, will reduce the liquidation value of the stock.— 
V. 122, p. 3460. 


Holt-Granite-Puritan Mills Co.—To Be Auctioned.— 

The properties of the company at Haw River, N. C., will be offered at 
auction Jan. 10 next at the company’s office. Haw River, N.C. There 
are three complete mills on the property, with 22,304 spindles and 800 looms, 
also 152 acres of land. The company has another mill at Fayetteville, 
which will be sold at the same time. Atlantic Bank & Trust Co., Greens- 
boro, N. C., is receiver.—V. 122, p. 3349. 


Hubbell Auto Sales Co., Saginaw, Mich.—Bonds Of- 
fered.—BenjJamin Dansard & Co., Detroit, are offering at 
par and int. $115,000 1st (closed) mtge. 6% serial gold bonds. 


Dated Dec. 1 1926; due 1927-1936. Denom. $1,000 and $500 c*. Prin- 
cipal and int. payable J. & D. at Union Trust Co., Detroit, trustee, without 
deduction for normal Federal income tax up to 2%. Callable, all or part, 
on any int. date on 30 days’ notice at 102 and int. 

Company was established in 1913 by E. F. and A. E. Hubbell, who are 
still managing the company. Company is an authorized Ford dealer in 
Saginaw. 

These bonds are specifically secured by a first closed mortgage on land 
and building, located at the corner of Water St. and Genesee Ave.—97 ft. 
on the former and 133 ft. on the latter, the property extending to the Sagi- 
naw River. This land is improved by a 4-story, fireproof, reinforced 
concrete and brick garage and sales building. This structure was built 
in 1920 and has foundations and pillars to allow for the addition of 4 more 
stories. The property has been appraised by the real estate department 
of the Union Trust Co. as follows: Land, $50,000; building, $180,000; 
total, $230,000. 

Payment of these bonds is unconditionally guaranteed, jointly and sev- 
erally, by E. F. and A. E. Hubbell, whose statement shows a combined net 
worth of over 3 times the amount of this bond issue. 

Company has an excellent earning history. For the past 7 years earnings 
before interest, depreciation and Federal taxes have averaged $45,192, or 
almost 64 times the maximum interest requirements of this bond issue. 

The purpose of the financing is to retire an existing mortgage and to 
allow additional working capital. 


Hutto Engineering Co., Inc., Detroit.— Stock Offered.— 
T. Hall Keyes & Co., New York, are offering at $7 25 per 
share 93,824 shares common stock. Of this stock 72,824 
shares are being bought from the company and 21,000 shares 
from individuals; the latter involves no new financing for 
the company. The bankers announce that the stock is 
offered as a speculation. 

Transfer agent, Corporation Trust Co., N. Y. City. 
York Trust Co., N. Y. City. 

Data From Letter of M. C. Hutto, President of the Company. 

Business & Product.—Company manufactures, in its own plant at Detroit; 
Hutto multiple spindle cylinder grinding machines and Hutto cylinder 
grinders, under United States, Canadian and foreign patents which, in 
the opinion of counsel, protect the company from successful competition, 
The principal product is the Hutto cylinder grinder, an invention of M. C,. 
Hutto. Its first commercial use was in 1923. Automobile manufacturers 
quickly realized its great economy, speed in operation and improvement 
in accuracy over other grinding methods for the principal reason that 
other methods required from % to 1% hours to grind a six-cylinder engine 
block with a precision seldom better than 1% thousandths of aninch. ‘The 
Hutto cylinder grinder does the same work with a precision better than 
¥% thousandth of an inch in from 40 to 70 seconds. 

The Hutto cylinder grinder uses abrasive cutting units requiring frequent 
replacement, thus affording the company a continuity of replacementorders 
from every Hutto grinder in use. 

The Hutto Engineering Co., Inc., is being incorporated in Michigan to 
take over the entire assets, patents, good-will and business, and assume 
the liabilities of the Hutto Engineering Co., a predecessor company, which 
was incorporated in Michigan 1923. The company owns its plant and 
ample land for expansion, located in a fast growing manufacturing district 
of Detroit. It is of the most modern mill construction, equipped with 
the latest design of new machinery. Upon completion of the present 
financing, the new company will have the following capitalization: 

Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock...........-._- $300,000 $134,700 
Common stock (no par value) 200,000 shs. 200,000 shs. 

Growth of Business & Earnings.—The progress of the business has been 
rapid since itsinception. Faster growth is anticipated due to the utilization 
of the proceeds from the present financing and the important fact that the 
company’s product is definitely established among the great manufacturers 
of the United States. The following statement, of net sales and net income, 
the latter after depreciation and Federal taxes, certified by Haskins & 
Sells, indicates the rapid expansion of the business from its beginning. 

al923. 1924. 1925. ‘26 (9 mos.) 
Net sales $27,521 $145,614 $269,928 $457,788 
Net income 3,183 34,237 b34,310 104,074 

a July 16 to Dec. 31. b In this year there were charged against earnings 
the cost of liquidating an undesirable sales contract ($12,000) and the 
absorption of a substantial rtion of the inventory at less than actual 
cost, resulting in a lower ratio of net income to sales for the year 1925 as 
compared with the year 1924 and the 9 months of 1926. 

Balance Sheet Sept. 30 1926 (After Proposed Financing). 


Liabilities. 


Registrar, New 


$186,103 | Notes payable 
69,241 | Accounts payable 

Officers and employees 6,480 | Credit bal. in customers’ accts-- 

Inventories 103,252 | Salesmen's commissions 

Land, buildings and machinery. 199,958 Federal tax (1925) 
| Accrued accounts 

9,632 | Unpaid balance on contract for 
.purchase of land 


Total (each side) $574,667 | Common stock 


—V. 123, p. 2910. 

Hyde Park Methodist Episcopal Church of Cincin- 
nati, O.—Bonds Offered——Mark C. Steinberg & Co., St. 
Louis, are offering at prices to yield from 5% to 64%, ac- 





cording to maturity, $250,000 1st (closed) mtge. 64% 
serial gold bonds. 


Dated Sept. 1 1926; due serially Sept. 1 1928-38. Denom. $1,000. 
Int. payable M. & 8. at Union Trust Co., Cincinnati, trustee. Callable, 
wholly or in part, at 102 until 1931 and at 101 theeafter. 2%. Federal 
income tax paid by borrower. : 

These bonds are direct obligations of the Hyde Park Methodist Episcopal 
Church of Cincinnati, and are secured by a lst (closed) mtge. on the land 
and church building now nearing completion at an estimated cost, including 
the real estate and furnishings, of $598,000. This issue of $250,000 amounts 
to only about 42% of the above cost. 

The Hyde Park Methodist Episocal Church was incorp. in 1911, but 
merged with the Mount Lookout Church, which has occupied the present 
site since 1880. It is now one of the leading churches of Cincinnati, with 
a present membership of over 600. The history of this church has been 
one of substantial growth and progress and the stability of the organization 
is thoroughly proved. The loam was issued by the board of trustees with 
the aggrers: of the congregation for the purpose of completing the new 
church, and the work is practically completed at this time. 


Ideal Cement Co., Denver, Colo.—E£ztra Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
common stock, and the regular quarterly dividends of $1 per share on the 
common and $1 75 per share on the preferred stock, all payable Dec. 22 
to holders of record Dec. 15. 


Ilg Electric Ventilating Co., Chicago.—Bonds Called.— 
All of the outstanding 1st mtge. 6% serial coupon bonds have been called 
for payment at 102 and int., as of Jan. 1 1927, at the office of S. W. Straus 
& Co., 565 Fifth Ave., N. Y. City. Of the original issue of $400,000, 
$127,500 have been retired by serial maturities, leaving a balance of $272,500. 


Illinois Car & Mfg. Co., Chicago.—Pref. Stock Called.— 

The directors on Dec. 9 voted to retire on Dec. 31 next all of the out- 
standing $282,500 preferred stock at par ($100) and divs. Payment will 
be made at the Chicago Trust Co., depositary, 81 West Monroe 8t., 
Chicago, Ill. 

P. H. Joyce is President of the company. 


Illinois Merchants Trust Co., Chicago.—Bonds Of- 
fered.—Illinois Merchants Trust Co., Chicago, is offering at 
100 and int. $3,000,000 (Chicago Title & Trust Co. as trus- 
tee) 1st real estate mtge. collateral 544% gold bonds, ser. C. 

Dated Jan. 1 1927; due Jan. 1 1937. Principal and int. (J. & J.) payable 
at Chicago Title & Trust Co. Red., all or part, upon 30 days’ notice on 
Jan. 1 1932 or on any int. date thereafter at 100 and int. Denom. $1, 
and $500 c*. 

eres eae bonds are a direct obligation of a trust created by the 
Illinois Merchants Trust Co., with the Chicago Title & Trust Co. as trustee, 
and, together with any other series, will be specifically secured by deposit 
with the trustee of Ist mtges. upon the fee of improved real estate located 
in the ‘‘Greater Chicago’’ district, to the amount of 110% of the par value 
of outstanding bonds. For details regarding diversification of collateral, 
legal for trust funds, the 10% margin, &c., see V. 123, p. 1883, 2003. 


Independent Packing Co.— Acquired by Swift & Co.— 
See Swift & Co. below.—V. 118, p. 2832. 


Interlake Steamship Co.—Common Stock Placed on a 
$6 Annual Div. Basis—Exztra Div. of $2 Also Declared.— 

The directors have declared an extra dividend of $2 per share and the 
regular quarterly dividend of $1 25 per share on the common stock, both 
payable Dec. 31 to holders of record Dec. 16. 

The directors also declared a dividend of $1 50 a share on the common 
stock, payable April 1 to holders of record March 16, thereby placing the 
stock on a $6 annual dividend basis for 1927.—-V. 119, p. 2887. 


Island Creek Coal Co.—$6 Common Dividend.— 

The directors have declared a dividend of $6 a share on the common 
stock, payable Jan. 1 to holders of record Dec. 23. Dividends paid on 
this issue during the current year were as follows: $5 ashareon Jan. 2 and 
$4 a share on April 1, July 1 and Oct. 1.—YV. 123, p. 2527. 

Kern River Oilfields of Calif., Ltd.—Considering Sale.— 

A London dispatch says: ‘“‘At a recent meeting of the stockholders of the 
Kern River Oilfields, Ltd., William Ivey, Chairman of the Board, stated 
that on two occasions at least the company had been asked by American 
interests to sell its California holdings, and that one of these proposals is 
still being considered. Mr. Ivey stated that his company was also nego- 
tiating with a very powerful organization at the moment with a view of 
bringing about a consolidation of oil interests in Trinidad. The Kern River 
company has a subsidiary in Trinidad which produced 398,259 bbls. during 
its past fiscal year. 

“The California properties of the Kern River Oilfields, Ltd., which are 
operated through a subsidiary, Kern River Oilfields of California, Ltd., are 
located in Kern County, Southern California, about 8 miles northeast of 
Bakersfield. Its holdings consist of about 3,000 acres of land in fee and 180 
acres under lease on which there are 257 producing wells, worked by electric 
power. Production in California is around 2,000 bbls. per day, all of which 
is settled.—V. 115, p. 2053. 


Keystone Steel & Wire Co.—Listing.— 
The Chicago Stock Erchange has authorized the listing of all the com- 
pany’s capital stock consisting of 35,000 shares of pref. stock and 35,000 
shares of common stock (both classes being $100 par value). Of this 
capital 20,230 2-3 shares of the pref. stock and 34,714 shares of the common 
stock have been issued and are now outstanding in the hands of the public. 
Income Account Year Ending June 30. 

1923. 1925. 
$1,183,226 $965,357 
185,988 209,870 
294,450 276,891 
60,319 5 638,153 
77,741 86,461 51,305 
05) $564,728 $629,641 $359,137 
Surplus begin. of period_ 178,082 725,996 1,058,811 
$1,417,948 
4 


Total $742,810 $1,355,637 
Surplus adjustments_--_- 81¢ 44,169 
106,848 


Preferred dividends ---- 
Surplus atend of period, $725,996 $1,058,811 $1,266,931 $1,343,001 
The results for the 4 months ending Oct. 31 1926 follow: Profit before 
depreciation, Federal taxes, &c., $444,502; depreciation, $74,600; interest, 
$78,384; amortization, $16,531; Federal taxes, $36,650; net profit, $206,167. 
Balance Sheet Oct. 31 1926. 


1924. 
$1,284,040 


Profits from operations — 
Depreciation 

Interest 

Amort. of bd. disc. & exp. 


32,150 
Federal income taxes -- 


69,691 
$500 ,858 
1,266,930 


$1,767,789 
317,940 
106,848 











Liabiitites. 

$257,370 Accounts payable 
Notes & accounts receivable.. 1,491,113 Accrued int. on bonds & notes 
RUIN 6h nage acm waar 1,941,780 Liability insurance 
Investments, &c 206,262 , Property taxes 
Adv. to Empl. Hous. Inv. Co- 50,617 | Pref. dividends unpaid 
Employees’ stock subscrip’ns- 16,647 | Provision for Federal taxes_-_ 
Miscellaneous investments. - ~ 6,874 | Reserves 
Properties 5,523,984 | lst mtge. 8s, 1941 
Patents, trade-marks, &c 427,077 | 7-year 6s, 1933 
Deferred charges 318,631 | Common stock 

Preferred stock 


$419,970 
34,381 
23,820 
27,500 
14,691 
96,625 


$10,240,356 


Landover Holding Corp.—Government Loses Claim.— 

President J. P. Cotton states: ‘‘The Landover Holding Corp. has re- 
ceived a copy of the recent opinion of the Federal Circuit Court of Appeals 
affirming the decision of Judge Bodine, which defeats in toto the claim by 
the United States against the receivers of Willys Corp. The opinion sus- 
tains the contentions of the Landover compen. The Landover company 
holds practically all the lst pref. stock of Willys Corp., which is now io 
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the hands of receivers, and the claim of the Government is the onl 
oe Tag stmmount still pending against 
p _* ‘ 


Laura Secord Candy Shops, Ltd., Toronto.—Pref. 
Stock Sold—A. E. Ames & Co., Ltd. and Dominion Seeuri- 
ties Corp., Ltd., Toronto have sold at 100 and dividends 
= 7% cumulative convertible sinking fund preference 
stock. 


Dividends payable (Q-J) by cheque at par at any branch in Canada 
Yukon Territory excepted) of the company’s bankers (now Bank of 
Montreal). Callable all or part at 110 and div. on 60 days’ notice, or 
company may purchase for redemption by tender or in the open market up 
to 110 and cost of purchase. Provision is made for an annual sinking fund 
of 20% of the net earnings after woveeens for depreciation, income taxes 
and preference stock dividends. ansfer Agent and Registrar, National 
Trust Co., Limited, Toronto. 

Convertible into no par value common stock on the basis of one share of 
preference stock for 3 shares no par value common stock, unless called for 
redemption, and such calling shall not extinguish the right of conversion 
until the expiration of the 60 day redemption notice and the redemption 
takes place. 

Capitalization—_ Authorized. Outstanding. 
7% cumul. conv. sinking fund pref. stock______ 0.000 $750,000 
Common shares (no par value)___.._.___.___. 35,000 shs. 
Data From Letter of Frank P. O’Conner, Pres. of the Company. 

Company.—Is purchasing all the uncaring, property and assets of 
Laura Secord Confections, Ltd., except certain bond investments and life 
and accident insurance, and will continue the operation of a chain of 57 
retail candy shops located in the Provinces of Ontario and Quebec. The 
business was established in Toronto, in 1913, and has never had an un- 
profitable year. The policy of the company is to manufacture all its own 
products in its own studios wnich are located at Toronto and Montreal, 
and to distribute its ones solely through its own retail shops and selling 
agencies. All the retail shops are leasehold. As sales are for cash the 
company’s ta | capital is not tied up in accounts receivable and has no 
bad debt losses. Company has no funded debt or outstanding bank loans, 
and the goodwill, formulas and leases, are carried on the balance sheet 
under the item of goodwill at $1. 

Earnings.—The net profits of Laura Secord Confections, Ltd. (old 
company), after making ample provision for depreciation and Government 
taxes, and after deduction of interest earned on the bond investments, not 
being acquired were as follows for the years ended Sept. 30 1924, $136,312; 
1925, $156,611; 1926, $150,568. The yearly average for three years was 
$147,831, which is at the rate of 19.71% per annum on the pref. stock. 
For the year ended Sept. 30 1926 the net earnings were at the rate of 20% 
per annum on the pref. stock. This is 2.86 times the preference stock 
dividend, and at the rate of $2 80 per share per annum on the present no 
par value common shares of the company after provision for preference 
stock dividend. 

Listing.— Application will be made for listing the preference and common 
shares on the Toronto Stock Exchange. 

Balance Sheet Sept. 30 1926 (After This Financing). 
Assets. | Liabilities. 

Land, buildings, plant, &c____- $646,998 Preference stock -- -- 
Gab wcawenacnedcccpencescne Sen FRO CIEE COON. cwcade 
Dom. & Prov. Govt. bonds.... 125,169 | Accts. payable & accr’d charges. 82,905 
Mortgages receivable 7,77 

Inventories -_ - - - - 
Accounts receivable__......-.- 12,966 

Prepaid taxes and insurance_ -_- 9,025 ama RERENGN 
Good-will_ pi dad bist ont eh aoe 1 Total (each side) ........-..-- $987 .369 


Leverich Realty Corp.—Divs. on New Stock—Recap.— 

The directors have declared a quarterly dividend of 2° on the pref. stock 
and a dividend of 2'4°% on both the class “‘A’’ and class ‘‘B’’ common stock, 
all payable Dec. 21 to the holders of record Dec. 14. Previously dividends 
at the rate of 7°) per annum were paid on the pref. stock. 

The stockholders last September approved the recapitalization plan out- 
lined in V. 123, p. 1513. 


Libby-Owens Sheet Glass Co.—$1 Extra Div. on Com- 
mon Stock.—The directors have declared an extra cash divi- 
dend of $1 a share on the common stock, payable Jan. 15 to 
holders of record Jan. 5. The last previous extra dividend 
on the common stock was $1 a share paid Dec. 1 1926. 
Compare V. 123, p. 2527, 2771. 

Liberty Baking Corp.—Preferred Dividend No. 2.— 


The directors have declared the regular quarterly dividend of 1 34% on 
the pref. stock, payable Dec. 31 to holders of record Dec. 15. An initial 
quarterly dividend of like amount was paid on this issue on Sept. 30 last. 
—V. 123, p. 1513. 


Lion Collars & Shirts, Troy, N. Y.—Foreclosure.— 

The Manufacturers National Bank, Troy, N. Y., has brought suit in 
Rutland County Court, as trustee for the bondholders, representing $949,500 
in bonds, to foreclose a mortgage on a factory and other property at Fair 
Haven, Vt., owned by the company.—V. 123, p. 2004. 


Lion Oil Refining Co.—EFztra Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25c. a share on the 
Capital stock, no par value, in addition to the regular quarterly dividend of 
50c. a share, both payable Jan. 27 to holders of record Dec. 30.—V. 123, 
Dp. 2527. 

Lord & Taylor (Department Stores), N. Y. City.— 

Edwin R. Dibrell has resigned as Vice-President of this company and has 
accepted a place as Executive Vice-President and Publicity Director with 
R. H. Macy & Co.—V. 122, p. 2271. 


(P.) Lorillard Co., Inc.—Preferred Stock Sold.— 


Adams & Peck have sold privately 2,500 shares of cumulative preferred 


y claim 
the receivership assets.’’— 


136,394 | 


7% stock at a price to yield 5.95‘ The company is one of the best 
known manufacturers of cigarettes, cigars and tobacco products. For 
the 10 years ended Dec. 31 1925, the company earned from 5 to 8 times 
dividends on the preferred stock, and in 1925, such dividends were earned 


7 times. The preferred stock is followed by approximately $32,000,000 of 
common stock, which at the present market price gives it an equity of about 
$43 .000,000.—V. 123, p. 2911. 


MacAndrews & Forbes Co.—90 Cent Extra Dividend.— 

An extra dividend of 90 cents per share has been declared on the common 
stock in addition to the regular quarterly dividend of 65 cents per share, 
both payable Jan. 15 to holders of record Dec. 31. On Jan. 15 1926 an 
extra dividend of 5% was paid on the old common stock yer $100) which 
was split up early this year on a 4 for 1 basis. (See also V. 122, p. 1620.) 
—V. 122, p. 2557. 


McCrory Stores Corp.—Preferred Dividends for 1927.— 

The directors have declared a dividend of 7% on the preferred stock for 
the year 1927, payable in four quarterly payments of 1% % each, on Feb. 1, 
May 2, Aug. 1 and Nov. 1 to holders of record Jan. 20, April 20, July 20 
and Oct. 20, respectively. A dividend of like amount was declared a year 
ago on the preferred stock for the year 1926.—V. 123, p. 3045. 


(R. H.) Macy & Co.—New Vice-President.— 
See Lord & Taylor above.—V. 123, p. 1514. 


Madison Square Garden Corp.—FEarnings.— 

Hayden, Stone & Co. have issued a special circular on the above company, 
from which we take the following: 

Capitalization Outstanding. 
lst mtge. 7% sinking fund gold loan, due 1945....--.-.---- $2,191,000 
Ca ital stock (no par value), auth. 400,000 shares_-_-_-_--_-. 325,000 shs. 
he above capitalization assumes conversion into capital stock of entire 

issue of 7% convertible debentures, which were called for redemption. 
Conversion privilege expires Jan. 9 1927 and all but approximately $100,000 
of the debentures have already been converted. 


Earnings .—Net earni for the first year of operation (from the opening 
of the new Garden on Nov. 29 1925 to Dec. 1 1926) subject to auditors 
adjustments, amounted to approximately $975,000 after all charges, 
including depreciation and amortization but exclusive of interest on $750,000 
of 7% debentures which were redeemed. These earnings are equivalent 
to $3 per share on the 325,000 shares of capital outstanding assuming 
conversion of the entire issue of debentures. 

Outlook.—While the Dempsey-Tunney bout materially aided earnings 
during the first year, there is every indication that profits from the Garden 
proper will be substantially greater during the coming years. The splendid 
showing during the first year of operation of the Garden was accomplished 
with an almost new and untrained organization. The corporation begins 
its second year with an able and experienced organization and with the 
grand arena booked for practically 100% and the exposition hall 77% 
of the rentable time for the season from Nov. ] 1926 to May 1 1927. 


Consolidated Balance Sheet Oct. 31 1926 icieior Effect to the Conversion of 


the Entire $750,000 7% Convertible Debentures]. 

Assets. | Liabilities. 
EEE NA ia $460,931 Accounts payable, &c__._. $137,850 
... Saher eee 6,237 | Fed. admission taxes, &c_ 31,307 
Accounts receivaple_____- 122,454 Fed. taxes payable 1927-- 103,600 

Special deposits, &c____. 31,717 | Accrued interest, real est. 

Land, building & equip_. 5,372,476! taxes, &c____________- 70,075 
Investments. .._....___- 36,998 | Deferred income__-_-__--- 46,386 
Leases & contracts,franch 321,149 Special deposits.____.__- 9,374 
Bond disct. and expense__ 410.926| Sundry reserves________- 38,822 
lst mtge. 7s, 1945_-.._-- 2,191,000 
————_——| Mortgages_____________-_ 63,250 
Total (each side) ______ 6,762,886 | Capital and surplus-_-_-_- x 4,071,223 


x Capita) stock of no par value: Authorized, 400,000 shares; issued 
and outstanding, 325,000 shares.—V. 123, p. 2911. 


Magnolia Compress & Warehouse Co., Houston, 
Texas.—Bonds Offered.—George H. Burr & Co.; Taussig, 
Day, Fairbank & Co., and Lorenzo E. Anderson & Co. 
are offering at 100 and int. $500,000 Ist mtge. 64% sinking 
fund gold bonds. 

Dated Dec. 1 1926; due Dec. 1 1936. Int. payable J. & D. at Liberty 
Central Trust Co., St. Louis, Mo., trustee, without deduction for any 
Federal income tax up to 2%. Denom. $1,000 and $500.c* Red. on 
60 days’ notice at 103 and int. up to and incl. Dec.1 1927; at 102% and 
int. from Dec. 2 1927 to Dec. 1 1928 incl.; at 102 and int. from Dec. 2 
1928 to Dec. 1 1930 incl.; at 101% and int. from Dec. 2 1930 to Dec. 1 
1932 incl.; at 101 and int. from Dec. 2 1932 to Dec. 1 1935 incl.; at 10044 
and int. from Dec. 2 *935 to June 1 1936 incl., and at 100 and int. from 
June 2 1936 to Dec. 1 1936 incl. 

Data from Letter of C. S. Kinney, President of the Company. 

Company.—Owns and operates one of the largest cotton warehouses and 
compresses in the Houston district. The business was begun in 1901 
and its growth and development have made necessary several substantial 
additions to the company's properties. Present storage capacity is 125,000 
bales of cotton. The present owners acquired control and management 
of the company by purchase of its capital stock in March 1924. The 
proper storage and compressing of the annual cotton crop pending its sale 
and shipment, is an absolutely essential part of the cotton business. The 
more important services furnished by the company are compressing, 
storing, ranging, sampling, nore | bales and shipping by rail or delivering 
to ship side. Fees are collected for every service performed which fees 
become a lien on each bale handied and must be paid before the shipper 
can withdraw his cotton. Company’s business is conducted on a strictly 
cash basis. It does not own, buy or sell any of the cotton handled. The 
business is not subject, therefore, to market fluctuations. 

Company owns in fee 15 acres of land ideally situated on the south 
bank of the Houston Ship Channel, near the public docks and turning 
basin. The improvements include a modern five-story brick and concrete 
warehouse of fireproof construction with storage capacity for 50,000 bales 
of cotton, three brick warehouses with additional storage for 75,00v bales, 
two modern high-density cotton compresses and complete equipment 
for the efficient handling of cotton and other commodities. 

Security.—Direct first (closed) mortgage on the entire property. The 
land has been appraised at $326,709 and Lockwood, Greene & Co., Inc., 
engineers, Boston, have given buildings, improvements and equipment 
a depreciated replacement value as of Sept. 1 1926 of $767,042. Fixed 
ou are therefore appraised at $1,093,742, or $2,187 50 for each $1,000 

nd. 

Earnings.—Net operating income as reported by Ernst & Ernst for 
the two years and five months period ended Nov. 30 1926 and including 
estimated net earnings for the balance of the current season ending June 30 

1927, averages $108,626 before depreciation and taxes. This is 3.3 times 
the maximum annual bond interest requirement of $32,500. 

Sinking Fund.—A fixed sinking fund of 50% of the company’s net 
earnings (before any deduction other than for interest on outstanding 
bonds) is to be used to retire these bonds by purchase in the open market 
or by calling bonds by lot. Retirement of bonds through the fixed annual 
sinking fund is required to begin not later than Dec. 1 1928, and annually 
thereafter within five months after the close of the company’s fiscal year, 
which is June 30. 

Pur pose.—Proceeds will be used to complete the purchase price of the 
property, to retire outstanding obligations and to provide additional 
working capital and permanent improvements. 

Capitalization.—Capital stock, authorized and outstanding, $600,000; 
bonds, $500,000. 


Mammoth Oil Co.—Stock Sold at Auction.— 

At auction sale held by Adrian H. Muller’s Sons at the Exchange Sales 
Rooms, Dec. 15, 113,248 shares of the company were sold at $3,000 for the 
lot.—V. 122, p. 1769. 


TT) 


Marmon Motor Car Co.—Sells Flour Milling Machinery 


Branch.— 

The Allis-Chalmers Mfg. Co. has purchased the flour mill machinery 
business of Nordyke & Marmon, Inc., a subsidiary of the Marmon Motor 
Car Co. and will remove the equipment to Milwaukee. (‘‘Iron Age.)— 
V. 123, p. 2786. 

Martin-Parry Corp.—New Director.— 

Sir T. Ashley Sparks, the Managing Director of the Cunard Steamship 
Co., Ltd., has been elected a director of Martin-Parry Corp.—V. 123, 
PD. 2787. 


Merrimac Chemical Co.—Balance Sheet Sept. 30.— 


Assets— 1926. 1925. | Ltabtltttes—-__-- 1926. 1925. 
Lands, bisgs., &c., | Capital stock. _...$3,528,000 $3,528,000 
less reserve___-- $3,175,319 $3,276,600 | Accounts payable. 269,201 263,184 
Other assets... --- 55,347 43,718|x Items accrued, 
Cash and accts. rec 1,197,961 1,048,281 le Gi esccane 205,040 195,317 
Securities owned__ 1,128,132 1,078,132 | Reserves.......- 683,295 680,015 
Inventories. ...-- 1,042,233 1,099,891 / Surplus.........- 2,066,984 2,050,515 





Purch. sales cout? .. 7.403 34.062 | — 
Deferred assets... 146,126  136,346| Total (each side)$6,752.520 $6,717,030 


x;Includes reserve for taxes.— V. 121, p. 3139. 
Montgomery Ward & Co., Chicago.—Pref. Stock Called. 


A f the outstanding preferred stock has been called for redemption 
Dee. 31 at 115 and dividends at the Continental & Commercial Trust & 














s Bank, 208 La Salle St., Chicago, and at the Bankers Trust Co., 
18 Wall s ter York City. The final dividend of 1% % will be payable 
on the preferred stock on Jan. 1 to holders of record Dec. 21.—V. 123, 
p. 2911. : 
Moon Motor Car Co.—Earnings.— 

Inded Sept. 30— 1926. 1925. 1924. 
ae tle $7,556,561 $10,323,467 $7,675.128 
Expenses, depreciation, &c..------- 7,336,142 9,131,155 7,173,077 

cpéekenn edn wai $220,419 $1,192,312 $502,051 

on ae 74:962 ~ ‘106.793 106,125 
ce htnbbbenieae hima $295,381 $1,299,105 $608,176 

mantel Wiehe... ost ne ooo 421830 ” 175/380 ~ 82.104 
DE IRONS... neccsccus ee re $252,551 $1,123,725 $526,072 
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The “Wall Street News” says: ‘“The company has rid itself of a Federal 
claim of approximately $600,000 | making a cash settlement for a sum 
substantially under this amount. he Government alleged over-payment 
of approximately $600,000 on work which the company did during the war 
and insisted on a settlement. Counsel for the company held the opinion 
that the Government claim was not justified, but since a law suit would 
have been an expensive and long drawn out affair, company officials decided 
it would be the best policy to make a settiement on a satisfactory basis. 
—vV. 123, p. 3046. 


Morgan Engineering Co.—Goes to Creditors’ Committee .— 

The company has been placed in the hands of a creditors’ committee 
which will act for one year with the possibility of an extension of one year. 
The company is indebted in various amounts to creditors and, representing 
itself to be solvent, has deemed it possible to make full payment to creditors 
and stockholders providing an extension of time is given. For the purpose 
of gaining this extension of time an agreement was signed in Cleveland on 
Nov. 20, by which the creditors and stockholders agreed to accept promis- 
sory notes payable Nov. 20 1927 in the amount of the company’s indebted- 
ness to them. ‘These notes shall bear interest at the rate of 6% and may 
be renewed at the discretion of the committee for a period not exceeding 
one year. 

The committee, which will have complete control of the company’s affairs 
under the agreement, is composed of: H. E. Field, Wheeling, W. Va. 
George 8. Law, Pittsburgh; W. 8S. Maddox, Philadelphia; Wallace T. Per- 
kins, New York; Charles Reyman, Akron, O., and George W. Smith, Brad- 
dock, Pa.—V. 118, p. 1529. 


Mortgage Security Corp. of America, Norfolk, Va.— 
Bonds Offered.—An issue of 36,000,000 6% insured mortgage 
bonds is being offered at 100 and int. by Murphey, Favre & 
Co., Seattle, Wash. This series of insured mortgage bonds 
will be issued in the form of first lien coupon certificates 
bearing the guarantee of the National Surety Co. 

Dated Dec. 1 1926; due serially as follows $1,000,000 Dec. 1 1931, 
$1,500,000 Dec. 1 1934, $2,500,000 Dec. 1 1936 and $1,000,000 Dec. 1 1946. 
Int. payable (J. & D.) at Union Trust Co. of Maryland, Baltimore, trustee, 
or at Equitable Trust Co., New York. Callable at any time after three 

ears from date of issue at 100 and int. plus \ of 1% for each year or 
fraction of a year of the unexpired term of the bonds: or callable by the 
National Surety Co. in the event of default, at 100 and int. 

The Mortgage Security Corp. of America acts in the capacity of inde- 

ndent underwriters. Loans are restricted to owner occupied homes and 

come-producing properties of a type acceptable for trust funds. Loans 
average $7,000 distributed over 350 progressive cities of the Nation. Prop- 
erty values average nearly twice the amount of loans. The mortgages 
securing ed mortgage bonds must first pass under the supervision of 
approved mortgage companies of independent financial strength located in 
the cities in which the mortgages originate. 

Offered mortgages must then pass the rigid requirements of the Mortgage 
Security Corp. or its insured mortgage bonds. Accepted mortgages are 
under the constant supervision of field and executive staff, because this 
collateral is guaranteed principal and interest by the Mortgage Security 
Jorp., back of which guarantee are its entire resources. Insured mortgage 
| en " then submitted for the exacting supervision of the National 

urety Co. 

More than 75% of mortgages securing insured mortgage bonds are 
reduced by monthly payments. These payments are deposited with the 
seereres trust companies acting as trustees, and are never mingled with 
the corporation's funds. Hence, these funds are segregated and available 
for the prompt payment of principal and interest on insured mortgage bonds 
under all conditions.—V. 122, p. 2664. 


Mountain & Gulf Oil Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 1% and the regular 
uarterly dividend of 2%, both payable Jan. 15 to holders of record Jan. 2. 
ike amounts were pa.d in the previous seven quarters.—V. 123, p. 1514. 


Municipal Service Corp.— Stock Certificates Ready.— 

T. Hall Keyes & Co. announce that permanent certificates for common 
shares and cumulative preferred convertible shares are now ready for 
delivery in exchange for temporary certificates, exchangeable at the Bank 
of the Manhattan Co., 40 Wall St., N. Y. City. (For offering of preferred 
stock, see V. 122, p. 3352.)—V. 123, p. 2787. 


National Cash Register Co. (Md.).—ZJnitial Dividend of 
$3 Per Share on Class B Stock. 

At the meeting of the directors yesterday, the regular quarterly dividend 
of 75 cents per share was declared on the common A stock, payable Jan. 15 
to holders of record Dec. 30; also a dividend for the year of $3 per share 
res . on the common B stock, payable Jan. 3 to holders of record 

ec. 30. 

President Frederick B. Patterson stated that he was now confident that 
the profits this year will be the second largest in the company’s history of 
44 years, being only exceeded by those of 1925. While the company has 
experienced a reduction in export profits, this year, foreign conditions in the 
last few months have shown a decided improvement. The new machines 
recently introduced for use in new fields are meeting with distinct success, 
and should materially contribute to next year’s business. 

At a recent meeting of sale representatives covering all sections of the 
United States and Canada, complete confidence was expressed for the sales 
outlook for the coming year.—V. 123, p. 2148. 


National Cloak & Suit Co.—November Sales.— 

1926—November—1925. Increase. | 1926—-11 Mos.—-1925. Decrease. 
$5,172,506 $5,152,519 $19,987 | $38,125,604 $41,988,699 $3,863,095 
—V. 123, p. 2529, 2005. 


National Licorice Co., Brooklyn, N. Y.—Eztra Div.— 

The directors have declared an extra dividend of 24 % on the outstanding 
$1,000,000 common stock, par $100, in addition to the regular semi-annual 
dividend of 2%, both payable Jan. 7 to holders of record Dec. 24. A 
apres of 5% was paid on the common stock in Jan. 1926.—V. 122, 
p. 622. 


National Standard Co.—E£zira Common Dividend .— 

The directors have declared an extra dividend of 1244 cents per share, 
payable Jan. 1 1927 to holders of record Dec. 20 1926, in addition to the 
regular quarterly dividend of 62% cents. An extra dividend of like amount 
was paid Oct. 1 last. 

The company (including its Canadian subsidiary) reports for the period 
from Feb. 26 1926 to Sept. 30 1926 a net income of $510,029. After 
doguctins — of $300,000 there remained a balance of $210,029. 
—V. 123, p. " 


National Tea Co., Chicago.—Sales.— 

Period End. Nov. 30— —_1926—Month—1925. 1926—11 Mos.—1925. 
Sales $4,646,860 $4,233,184 $48,457,822 $42,734,838 
—V. 123, p. 3046, 2529. 


Nipissing Mines Co., Ltd.—Cash, &c.— 
Financial Statement Dec. 4 1926, Showing Total Cash, &c., $3,580,962. 
Dec. 4, '26. Sept. 18 '26. June 19 '26. Mar. 6 ‘26. 
Cash, incl. Can.bds.,&c_ $3,017,875 $3 278,571 $3,493,808 $3,400,888 


Value of bullion & ore in 
nsit & on hand, &c- 563 ,087 575,919 575,991 779,908 


tra 
—V. 123, p. 1641. 


Northern Securities Co.—Eztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% in addition to the 
usual semi-annual dividend of 4%, both payable Jan. 10 to holders of record 
at 7; a distribution of similar amount was made in Jan. last. 
—Vv. * * \ 


Northwestern Yeast Co.—3% Extra Dividend.— 

The directors have declared an extra dividend of 3% and the regular quar- 
terly dividend of 3%. ‘The extra is payable Dec. 31 to holders of record 
oe. re and the regular on Dec. 15 to holders of record Dec. 12.—V. 118, 
Pp. . 

Owens Bottle Co.—To Retire One-half of Pref. Stock.— 


Following a special meeting ef the directors, President . H. Boshart 
announced that it had been decided to call for redemption one-half of the 





company's preferred stock at 115 and divs. The redemption will be made 
April 1 1927 and will affect stockholders of record Dec. 20 1926. 

The retirement of nearly $4,000,000 of the preferred stock has been 
made possible by the sale of 76,854 shares of Hazel-Atlas Glass Co. stock 
to the treasury of the Hazel-Atlas company for $3,688,992. The purchase 
was completed by the directors of the Hazel-Atlas company at a meeting 
on psy 14 and confirmed by officials of the Owens Bottle Co.—V. 123, 
p. 2530. 


Pacific Mills.—Ezport Business.—An authoritative state- 
ment Dec. 11 said in part: 


Increased demand for American cotton fabrics in a number of British 
markets 1s shown by trade figures of the export department of Pacific Mills. 
Shipments of se-called wash goods to Australia have increased almost 
100% this year compared to 1925 in the Pacific lines. These fabrics in- 
clude crepes, voiles and broadcloths. The company’s exports of flannels 
to Australia have also imcreased substantially. ‘The same tendency is re- 
ported in exports to South Africa and New Zealand. This trend is striking 
in view of the long-established position of England as a great exporter of 
cotton cloths and the fact that a preferential duty is faced by American 
fabrics in their competition with British goods. 

Pacific Mills is sending goods to 60 countries, including all of the South 
American countries, most of the Near East countries, Scandinavian coun- 
tries, India, China and the Philippines. In addition to various British 
ponestens, England itself is also taking Pacific cotton fabrics.—V. 123, 
p. 591. 


Paige-Detroit Motor Car Co.—Earnings.— 
Results for Nine Months Ended Sept. 30 1926. 


Sales, $32,068,625; cost of sales, $28,404,987; gross profit 
Other income 


Total income 
Expenses, $2,693,585; miscell. charges (net), $156,685 ,850,270 
Provision for Federal tax P ,000 
Net income, $755,452; pref. dividends, $98,397; common divi- 

dends, $913,008 1,011,405 

$255,953 


$3,701,722 


Deficit 

Relative to the earnings statement President H. M. Jewett says: 

“The apparent loss for the third quarter is largely accounted for by ex- 
traordinary charges, amounting to $320,213 representing in the main 
body dies which had to be discarded before they were fully amortized, 
following a change in our body sources which was made necessary in view 
of the financial! difficulties of our former principal source of supply. For 
simplification a change has been made in the methods of preparing our 
financial statement, all inter-company profits being eliminated. ‘The 
latter item amounted to $162,354.”’ 

Balance Sheet September 30. 
1926. 1925. 

Assets— $ 7 
Real estate, bldgs., 

machinery, &c., 

less reserve..... 5,710,363 


1925. 
3 


2,195,800 
9,498,451 
2,000,000 
80,349 
3,153,350 
y740,916 


1926. 
Liabtitites— $s 
Preferred stock... 1,948,000 
Common stock __.x8,536,753 
Debenture bonds. 1,000,000 
Notes payable - -- 10,000 
Accounts payable. 2,304,100 
cc as 257 ,694 
. . aa 287.655 
Federal tax res've- 203,285 
Dividends in cash. 337,743 
Credit balances... 241,838 


731,138 


« 
v, 

1,443,125 3,649,277 
i, 


ee 624,950 
437,978 
128,738 

1,450,562 


Marketable securs. 
Sundry receivables 
Notes & accts. rec_ 

Due by Paige-Jew- 
ett Cars, Ltd_-_- 

Advances. . _- a 29,360 

Adjustment claims 146,880 

Inventories. ..... 5,160,110 

Investments-.----_-. 144,093 

Deferred charges... 285,588 

Bonds pur. for red. 

Pref. stock purch. : 
for redemption- 36,023 58,432 Total (each side) 15,127,067 18,325,008 
x Equity of stockholders peprenmased by 676,474 shares of no par value- 

y Includes reserve for Federal tax for 1925. 

Note,—Contingent liabilities: Dealers’ drafts and customers’ notes dis- 

counted, $668,811.—V. 123, p. 2912. 


136,968 
1,382,735 


154,246 


4,403,470 
114,390 
418,648 
805,000 








Phila. Co. for Guaranteeing Mortgages.—E£zitra Div.— 

The company has declared the regular quarterly dividend of $2 50 per 
share and an extra dividend of $1 per share, both payable Dec. 31 to holders 
of record Dec. 20. The sum of $200,000 was added to the surplus, making 
that fund $2,000,000.—V. 122, p. 361. . 


Philadelphia Insulated Wire Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular semi-annual dividend of $2 per share, both payable 
Feb. 1 to holders of record Jan. 15.—V. 123, p. 723. 


Powdrell & Alexander, Inc. (Mass.).—<Stock Offered.— 
Blake Brothers & Co., Boston and Howe, Quisenberry & 
Co., Inc., Chicago, are offering at $41 50 per share 16,000 
shares capital stock (no par value). 

Old Colony Trust Co., transfer agent; First National Bank of Boston, 
registrar. ; 

Capitalization.—Upon completion of present financing the ee ge 5 
capital will consist of 50,000 shares of no par value capital stock. fs) 
bonds or preferred stock outstanding. 

Data from Letter of Pres. Jos. W. Powdrell, Dated Dec. 10. 

Company.—The business of this company was started in 1920 by J. W. 
Powdrell and J. Studley Alexander. Operations were first conducted in 
a small factory on Elm St., Boston, and shortly thereafter, larger quarters 
were taken at an adjacent location. For the purpose of enlarging its manu- 
facturing facilities and obviati possible strain on the company’s credit, 
a wholly-owned subsidiary called the Paco Manufacturing Co. was formed 
in 1920 to take over the property in Danielson, Conn., known as ‘‘ Danielson 
plant No. 1.’’ In 1924 a still larger plant known as ‘‘Danielson Plant No. 
2’’ was leased for 5 years with option to purchase on favorable terms. Quite 
recently Powdrell & Alexander, Inc., have purchased, at bargain figures, 
three fully ourpnee plants with water power, tenements, &c., formerly 
known as the ‘‘Attawaugan Mills,’’ furnishing much needed manufacturing 


' facilities, part of which, with little alteration, will produce the grey goods 


hitherto bought of other manufacturers. This property is being financed 
from current earnings and no additional outside capital has been put in 
business prior to this financing. 

Company is the world’s largest manufacturer of window curtains, pro- 
ducing approximately 10 times the volume of its nearest competitor. For 
the year ending Dec. 31 1926, it is estimated that the total production will 
amount to 6,250,000 pairs of curtains as compared with 4,469,339 pairs 
for the year ended Dec. 31 1925. Tnis is an increase of nearly 40%. 
Company is the only producer who perform all operations from the raw 
cotton to the finished curtains. The ed ee is sold almost entirely 
to fill orders secured in advance. Most of the merchandise is sold to the 
country’s prominent chain stores and mail order houses, such as F. W. 
Woolworth Co., W. T. Grant Co., J. C. Penney Co., Sears, Roebuck & 
Co., Montgomery Ward & Co., Marshall Field & Co., Carson, Pirie, Scott 
& Co., and from these sources the demand for company’s products is in- 
creasing at a rapid rate. Credit losses are neglgible. 

Over 100 styles of curtains are now being produced at prices to reach the 
ultimate purchaser from 35c. to $2 50 per pair and the plants are so equip: 
as to meet quickly oa Sena in style or material with little or no addi- 
tional changes in ma ery. 

Earnings.—The average earnings of the constituent companies (after 
deducting Federal taxes at the current rate) as applied to the new capitali- 
zation are calculated as follows: 

Net Profits Earnings 


after Fed’l Tazes. Per Share. 

6 years—1921-1926x $144 $2 88 
3 years—1924-1926x 480 
1 year—1926x 6 05 

x Two months estimated. 

The general as of the business is illustrated by the following con- 
solidated sales and earnings of the constituent companies forming the 
present corporation: 
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Net Profits Worki 
Sales Before Tazes. Capital. 
se oy See oat Bae $751,296 $36,775 .247 
a bncttbkhedecsdvbuamaiwe 8,904 110,617 
aR Re Releetagaaaiaiet eins) 1,618,182 101,549 188,440 
RAs aaaennetee-gehr 2,330,351 135,032 208 ,3 
ere ep tne tet: 3,530,544 347,174 506 .60 
1926 (10 months)_______.____- 3,409,111 259,596 a484,727 
1926 (2 months estimated)__-_-_-_ 4,109,111 349,596 a484,727 


a Before giving effect to this financing. 

Purpose.—The present financing will enable the company to carry out 
its pro program of expansion. ‘This program should result in sub- 
stantially increased earnings. 

Dividends.—Quarterly dividends at the rate of $3 50 per share per annum 
will be inaugurated on this stock beginning April 1 1927, 


Consolidated Balance Sheet Oct. 30 1926 (After This Financing). 


Asseis. | Liabilities. 

0 OS Se ee $199,415 | Notes payable__._._...___.___ $175,000 
Accts. receiv. (less res.) _.__-- 474,955 | Accounts payable.__.___.___ 274,972 
Inventory................-. 895,536| Accrued items_...._____.__.. 19,656 
Plants, less depreciation --- -- 606 ,068 | Federal taxes (1925) _________ 5.914 
i 7,980 | Mortgage payuble (1927) -__-_-_- 3,148 
Deferred charges_-_-....--.---- 16,820 | Res. for State & Fed. tax.(1926) 40,000 
————— | Mortgage loan---.-_. E EE 12,590 

Total (each side) --....---- $2,200,774 | Capital and surplus.________- 1,669,495 


Pro-phy-lac-tic Brush Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 a share on the com- 
mon stock, payable Jan. 3 to holders of record Dec. 20, and also the rezular 
quarterly dividend of 50c. a share on the same issue, payable Jan. 15 to 
holders of record Dec. 31. Extras of 50c. a share were paid on March 1, 
July 1 and Nov. 15 of this year.—V. 123, p. 2149. 


Rand-Kardex Bureau, Inc.—Consent Decree Ending 
Merger with Globe-Wernicke Co.—Reference was made in 
V. 123, p. 3048, to the consent decree entered into Dec. 9 
1926 by Rand Kardex Bureau, Inc., Rand Kardex Co., 
Inc., and the Globe-Wernicke Co. with the Government 
authorities, ending the merger of these companies. The text 


of the final decree signed by Federal Judge Winslow follows: 

It is ordered, adjudged and decreed as follows: 

1. That the acquisition by the defendant Rand Kardex Bureau, Inc., 
ef stock of the Globe Wernicke Co., as in the petition herein set forth, 
is a violation of Section 7 of the Act of Congress of Oct. 15 1914, com- 
monly called the Ciayton Act, and is illegal. 

2. That the contract, dated Dec. 29 1925, between Rand Kardex Bureau, 
Inc., Henry C. Yeiser, Henry C. Yeiser Jr. and E. Z. Blagg. and the Fourth 
& Central Trust Co., and certain of the stockholders of the Globe Wernicke 
Co., providing for such acquisition of stock in violation of Section 7 of the 
Pw of oo of Oct. 15 1914, commonly called the Clayton Act, is illegal 
and void. 

3. That Section 8 of the Act of Congress of Oct. 15 1914, commonly called 
the Clayton Act, is violated by the presence of defendants James H. Rand 
Jr. and Stanley M. Knapp upon the boards of directors of both corporate 
defendants, Rand Kardex Bureau, Inc., and the Globe Wernicke Co. 

4. That the defendant the Fourth & Centra! Trust Co. be and it hereby 
is forever restrained and enjoined from any of the following: (a) transferring 
any shares of stock of the Globe Wernicke Co. now deposited with it under 
the terms of said contract of Dec. 29 1925 to the defendant Rand Kardex 
Bureau, Inc.; (b) acting as agent for stockholders of the Globe Wernicke 
Co., who have heretofore deposited stock of the Globe Wernicke Co. with 
the Fourth & Central Trust Co., to effeet the exchange of stock of the Globe 
Wernicke Co. for stock of Rand Kardex Bureau, Inc.; or (c) accepting any 
further deposits of stock of the Globe Wernicke Co. under the terms of said 
eontract of Dec. 29 1925. 

5. That the defendant Rand Kardex Bureau, Inc., be and it hereby is 
directed by adequate instruments of conveyance to set over and deliver to 
David H. McAlpin, Ili, who is hereby appointed trustee for the purpose, 
all ef the shares of capital stock of the defendant the Globe Wernicke Co. 
heretofore acquired and new owned and (or) held directly or indirectly by 
the defendant Rand Kardex Bureau, Inc., and the defendants Rand Kardex 
Bureau, Inc., and the Fourth & Central Trust Co. be and they hereby are 
directed by like instruments to set over and deliver to said trustee all of the 
shares of capital stock of the defendant the Globe Wernicke Co. heretofore 
deposited with said the Fourth & Central Trust Co. under and by virtue 
ef the terms of said contract of Dec. 29 1925, and as to whicn Rand Kardex 
Bureau, Inc., now holds a certificate or certificates of deposit, whereupon 
said Rand Kardex Bureau, Inc., is directed to surrender said certificate or 
eertificates of deposit to the defendant the Fourth & Central Trust Co. 

6. That the said trustee is hereby directed to hold and vote the said shares 
ef stock so set over and delivered to him as hereinbefore provided, collect 
the dividends thereon and as collected pay the same to the defendant 
Rand Kardex Bureau, Inc., and from time to time at public or private 
sale and on terms fixed by him to sell such shares and to pay over to Rand 
Kardex Bureau, Inc., the proceeds thereof as collected, after first deducting 
his expenses in connection therewith. The following provisions of this 
paragraph shali be binding upon the trustee and all parties hereto, but the 

iciency of the title to stock acquired by any purchaser from the said 
trustee shall not be affected by the compliance or non-compliance therewith: 

(a) The trustee shall make no sale of stock unless he has first satisfied 
himself that the purchaser is not acquiring the same directly or indirectly 
for or in the interest of Rand Kardex Bureau, Inc., Rand Kardex Co., Inc., 
James H. Rand, James H. Rand Jr., Stanley M. Knapp, or any officer or 
director of Rand Kardex Bureau, Inc., or Rand Kardex Co., Inc. 

(b) Not less than 10 days before making any sale of stock the trustee shall 
mail written notices of the terms of such sale and the name or names of the 
proposed urchaser or purchasers to the following: United States Attorney, 

ew York; Rand Kardex Bureau, Inc., Tonawanda, N. Y.; the Glo 
Wernicke Co., Norwood, Ohio. In the event that after receipt of such no- 
tice and within said period either the United States Attorney or Rand Kar- 
dex Bureau, Inc., shall apply to this Court for instructions to the trustee 
with respect to such pro sale of stock, the trustee on receipt of notice 
of such application shall postpone such sale until this Court shall have 
issued its order with respect thereto, made upon such So ee ee 

(c) All sales shall be for cash, except that the defendant Rand Kardex 
Bureau, Inc., may from time to time submit to the trustee in writing recom- 
mendations for the sale or exchange of stock for cash or other considerations, 
which recommendations, if not in contravention of the restrictions as to 
purchaser hereinabove provided, shali be followed by the trustee after first 
giving the notice specified in sub-paragraph (b) above. 

(d) The sale of all stock shall be completed by Dec. 31 1928, unless such 
period of time is further extended by this Court upon the application of said 
trustee or any party hereto. 

7. That the defendant Rand Kardex Bureau, Inc., pay the reasonable 
expenses of the trustee and in addition his compensation as the same shall 
be fixed from time to time by this Court. 

8. That the defendant the Fourth & Central] Trust Co. be and it hereby 

directed to return and deliver to the respective holders of certificates of 
deposit (other than Rand Kardex Bureau, Inc.) all shares of stock of the 
Globe Wernicke Co. held by the Fourth & Central Trust Co. under the terms 
of the contract of Dec. 29 1925, upon the surrender to it of the certificates 


of d it. 
9. That the defendant Rand Kardex Bureau, Inc., be and it maya sd is 
tually enjoined, restrained and prohibited from acquiring, receiv ng. 
olding, voting, or in any manner rye by the owner of or exercising directly 
or indirectly control over any part of the stock or other share capital of the 
defendant the Globe Wernicke Co. or of the stock or other share capital of 
any successor Co ration. 

10. That the defendants Rand Kardex Bureau, Inc., and the Globe 
Wernicke Co. be and they hereby are directed to terminate as speedily as 
possible, and in any event prior to Jan. 1 1928, any and all combined or 
co-operative manufacturing, distributing and (or) selling contracts or ar- 
rangements heretofore entered into between them and, particularly, before 
the expiration of said period release, in each case, to the exclusive use of 
one of them only, all retail selling stores now established directly or through 
subsidiary companies for the joint use of both. 

11. That within the next succeeding 10 days each of the defendants 
James H. Rand Jr., and Stanley M. Knapp shall resign his position as a 
member of one of the boards of directors of the defendants Rand Kardex 
Bureau, Inc., and the Globe Wernicke Co., so that he shall continue to be 
a director of only one of said corporations, and each of said defendants is 
perpetually enjoined and restrained from thereafter becoming at the same 





time a member of the boards of directors of both of said corporations or of 
their respective successor corporations. 

12. That the individual defendants, and each of them, be and they bend 
are perpetually enjoined, restrained and prohibited from making use of 
positions as directors and (or) officers of the defendant corporations, or as 
directors and (or) officers of corporations in which any defendant corpora- 
tion directly or indirectly holds or shall hold any stock, as a means of adopt- 
ing uniform policies having a tendency to restrain competition between 
corporations engaged in the inter-State trade and commerce in office equip- 
ment and (or) visible index equipment. 

13. That jurisdiction of this cause is retained by this Court for the sole 
purpose of making such other orders and decrees as may become necessary 
to make effective the relief hereinbefore granted. 

14. That the petitioner recover its costs.—V. 123, p. 3048. 


Rhine-Main-Danube Corp.—Permanent Bonds Ready.— 
Permanent 7% bonds, due 1950, are ready in exchange for interim cer- 


tificates at the offices of Lee, Higginson & Co. (For offering see V. 121, 
p. 1800.)—V. 123, p. 591. 


Richman Bros. Co., Cleveland, O.—Eztra Distributions 
in Cash and in Stock.— 


The directors have declared an extra cash dividend of $5 per share, a 
10% stock dividend and the regular quarterly cash dividend of $1 50 a 
share on the common stock. The extra cash dividend is payable Feb. 19 
to holders of record Feb. 15, the 10% stock dividend is payable Feb. 10 to 
holders of record Feb. 5, and the regular quarterly cash dividend is payable 
Jan. 1 to holders of record Dec. 22.—V. 122, p. 361. 


Rima Steel Corp.—‘Sales—Production.— 

During the 4 months from July 1 to Oct. 31 1926 the company sold 49,974 
metric tons of rolled and finished products for a sales value of 15,699,000 
pengoe, as compared with 42,690 tons and 14,270,000 pengoe during the 
same period last year, or an increase of 17%, according to advices received 
from the company by the bankers. 

During the 4 months the company booked 60,200 tons of new orders, as 
compared with 52,100 tons during the same period last year. This was an 
improvement of 15.5%. During this period the company produced a total 
of 53,200 tons of roll and finished products as compared with 44,400 tons 
last year, or about 20% more. 

In Hungary the company sold 43% more goods than a year ago. as com- 
pared with the general increase in turnover of 17% .—V. 123, p. 2788. 


Ritter Dental Mfg. Co., Inc.—Definitive Debentures.— 

Dillon, Read & Co. announce that interim receipts of the issue of $2,150,- 
000 10-year 644% sinking fund gold debentures are now exchangeable for 
definitive debentures at the Central Union Trust Co. of New York, 80 
Broadway, N. Y. City. For offering see V. 123, p. 216. 


Ross Stores, Inc.—November Sales.— 
1926—Nov.—1925. Increase. | 1926—11 Mos.—1925. 
$585,160 $556,840 $28,320\$4,851,408 $4,017,263 

—V. 123, p. 2666, 2006 

Roxy Theatres Corp.— Stock Oversubscribed.— 

Bennett, Bolster & Coghill, Inc., announce that their allotment of 
class A stock has been oversold by 25,000 shares. Up to the present it is 
stated that more than 3,000 stockholders have been obsained through 
this offering. The allotment consisted of 35,000 shares. 

The Roxy Theatre, which is now nearing completion on the site bounded 
by 50th and 5lst streets, 6th and 7th avenues, N. Y. City, is expected to 
open on Washington's birthday, Feb. 22.—V. 121, p. 2532. 


“St. Joseph Lead Co.—Dividends Declared for 1927 
(Including Four Extras of 25 Cents).—The directors on Dec. 
16 declared four extra dividends of 25 cents per share and 
four regular quarterly dividends of 50 cents per share on the 
outstanding $19,503,900 capital stock, par $10, payable on 
March 21, June 20, Sept. 20 and Dee. 20 to holders of 
record March 9, June 9, Sept. 9, and Dec. 9, respectively. 
Like amounts were declared on Dec. 17 1925 for the year 
1926. On Dee. 20 the company will also pay an extra 
dividend of 25 cents per share in addition to the usual 
quarterly dividend of 50 cents.—V. 123, p. 1516. 


Saco-Lowell Shops.— Defer Action on Plan.— 

The adjourned meeting of stockholders scheduled for Dec. 11 to take 
any further action necessary regarding the refinancing xe approved at 
the meeting Nov. 22 has been further adjourned to Dec. 22. See V. 
123, p. 2789. 

Salt’s Textile Mfg. Co.—Receiver to Continue Business.— 

William T. Smith, receiver, has been given authority to continue the 
business of the company until next fall in the present pone under an order 
by Judge Edwin 8S. Thomas at Norwalk, Conn. The receiver was also 
authorized to issue $2,000,000 of receivers’ certificates, of which amount 
$1,886,000 will be subscribed by six Bridgeport banks, Vietor & Achelis 
of New York and the bondholders’ protective committee. The Guaranty 
Trust Co. of New York as trustee was given permissiom to sell the plant: 
at Darby, Pa.—V. 122, p. 2512. 


Seagrave Corporation.— Usual Common Dividend. 

The directors have declared a cues tery dividend of 30 cents per share, or 
2%% in common stock, at the option of the stockholders, on the common 
stock, payable Jan. 20 to holders of record Dec. 31. Distributions of like 
amous’ were goede on the common stock in the previous seven quarters. 
—V. 123, p. ° 


Seeman Brothers, Inc.—Common Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 50c. per 
share on the common stock, payable Feb. 1 1927 to holders of record Jan. 14 
1937. An initial dividend of like amount was paid on Nov. 1 last.—V. 123 
p. 1772 


Increase. 
$834,145. 





Shaffer Oil & Refining Co.—Retires All Accumulated 
Dividends on Pref. Stock—Initial Common Dividend a $7 per 
Share.—The directors have declared (a) an initial dividend 
of $7 a share on the outstanding 160,000 shares of common 
stock, no par value; (b) a dividend of 194% on account of 
accumulations on the pref. stock; and (c) the regular quarterly 
dividend of 134% on the pref. stock, all payable Jan. 25 to 
holders of record Dec. 31. This clears up all accumulations 
on the 7% cum. & partic. pref. stock. A —_ majority of 
the common stock is owned by the Standard Gas & Electric 
Co.—V. 123, p. 2666. 


Sharon (Pa.) Steel Hoop Co.—Resumes Common Div.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock and the regular quarterly dividend of $2 a share on the pre- 
ferred. This is the first disbursement on the common stock since the last 
quarter of 1919. The common dividend is payable Jan. 15 to holders of 
record Dec. 31, and the preferred dividend on Jan. 3 to holders of record 
Dec, 24.—V. 122, p. 1039. 


Silver King Coalition Mines Co.—Eztra Dividend.— 

The directors have declared the regular dividend of 25 cents per share for 
the fourth quarter and an extra Christmas dividend of 10 cents pe. share. 
The Christmas dividend will be paid Dec. 24 and the regular dividend of 
25 cents pe’ share is to be paid Jan. 3, both to stockholders of record Dec. 15. 
An extra distribution of 10 cents per share was also made on Dec. 24 1925. 

During the past year the company has installed a new zinc flotation unit 
in its reduction mill, thereby m such a saving in its ore extraction as to 
compensate for the drop in the ce of silver. The mill's ca ty was 
raised from 350 to 800 tons per day, it is stated.—V. 122, p. 1623. 


Standard Steel Car Co.—Sale of Plant.— 
See American Steel Foundries above.—V. 121, p. 3143. 











THE 


(Hugo) Stinnes Corp. (Md.).—To Retire $750,000 Notes. 

Hugo Stinnes Jr., President of Hugo Stinnes Industries, Inc., and 
Hugo Stinnes Cerp., announces that Halsey, Stuart & Co., Inc., and 
A. G. Becker & Co., as joint fiscal agents, have been instructed to retire 
$750,000 of the 7% debentures of Hugo Stinnes Industries, Inc., and 
$750,000 of the 7% notes of Hugo Stinnes Cerp., and that sufficient funds 
to effect such retirement have been Gopesties with the joint fiscal agents. 
$12,500,000 of the 7% debentures of Hugo Stinnes Industries, Inc.. and 
$12,500,000 of 7% notes of Hugo Stinnes Corp. were offered in November 
of this year by a banking group headed by Halsey, Stuart & Co., Inc.; 
A. G. Becker & Co., and Newman Saunders & Co., Inc. (See V, 123, D- 
2403 and 2404.)—V. 123, p. 3050. 

(Hugo) Stinnes Industries, Inc. (Md.).—-To Retire Debs 

See Hugo Stinnes Corp. above.—-V. 123, p. 2533. ; 

Swift & Co.—Acquires Packing Company.— 

The company has purchased the Iade dent Packing Co. of Chicago, 


which has m under control of a creditors’ committee for 
—V. 123, p. 3051. poe 


Texas Pacific Land Trust.— Securities at Record Price.— 

Texas Pacifie Land Trust certificate sold on the New York Stock Ex- 
change at 1750 Dec. 16, up 80 points, and a new high record. This is the 
highest price at which a stock ever sold on the New York Steck Exchange 
At 1750 the stock showed an advance of 1240 points over the low this year. 
—V. 123, p. 217. ; 

Union Candy Co., St. Louis.—Receiver.— 

Ben Philipson, St. Louis, has been appointed perman recei 
Oircuit Judge Calhoun at St. Louis. ans ver by 


Union Tank Car Co.— Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange rules 
that the common stock of the company shall not be quoted ex the 25% 
stock dividend on Dec. 13 and not until Dec. 29. Compare V. 123, p. 2915. 

United States Fidelity & Guaranty Co. (Balt).— Stock.— 


The pro 1 to increase the capita] stock from $6,000,006 ! 
was oeanley approved by the directors on Dec. 15. It is hd a ae 
the stock to shareholders at $75 a share on the basis of one new share for 
each four held. The stockholders will act on the recommendation of the 
board at the annual meeting Jan. 17.—V. 123, p. 3053. 

United States Hoffman Machinery Corp.— Voting 


Trust Agreement Expired on Dec. 15 1926.— 

Notice has been given that the present voting trust certificates are now 
exchanzeabie for certificates of capital stock. The entire common steck 
was Copeed under a voting trust agreement which expired Jan. 1 1927. 
—V, 123, p. 2791. 

U.S. Industrial Alcohol Co.—Resumes Common Divs.— 
The directors on Dec. 16 declared a quarterly dividend of 
14% on the outstanding $24,000,000 common stock, par 
$100, payable Feb. 1 to holders of record Jan. 15. This is 
the first payment on this stock since Sept. 15 1921, when a 
distribution of 1% was made. From March 1920 to June 
1921, inclusive, the rate was 2% quarterly. 

At the meeting, Horatio S. Rubens, Chairman and 
President, announced his retirement to take effect on Dee. 31. 
He will be succeeded in the presidency by R. R. Brown, 
who has been Assistant to the President. His successor as 
Chairman was not announced. 

Mr. Rubens made the following statement: 

The plants of the company are in prime.condition of upk . 
thoroughly modernized as prpenetiee units. Producing ae we oe 
the _— country in localities which make possible a minimum cost of 
distribution. 

Despite the conditions of the alcohol trade of the current year, the prcfits 
of the company from operations are satisfying. The cash position, after the 
full payment for the two plants acquired this year is so strong as to guaran- 
tee the soundn ss of the company’s position well into the future. 

The oompeey has no funded or floating debt and no bank loans, and at 


the close o' year will have no liabilities except such acco 1 
as can not then be audited and vouchered.—V. 123, p. 2534. a 


United States Steel Corp.—40% Stock Dividend Proposed 
—To Increase Common Stock.—Chairman Elbert H. Gary, 
after the close of the market on Dee. 16, issued the following 
statement: “On the unanimous recommendation of the fin- 
ance eommittee, the board of directors has unanimously 
voted to recommend to the stockholders, at the regular 
annual meeting of the corporation to be held on the 3rd 
Monday of April, 1927, that the common stock be increased 
by 2,033,210 shares, whieh is equivalent to 40% of the 
present outstanding common shares, for the purpose of 
distributing the same as an extra special dividend to the 
commorn stockholders. 

“It is believed the property conditions and earning 
capacity of the corporation justifies the proposed action at 
this time.”’ There is at present outstanding $508,302,500 
common stock, par $100.—V. 123, p. 3053. 

Westinghouse Air Brake Co.—FEztra Dividend of $1.— 
The directors on Dec. 10 declared an extra dividend ef $1 
per share in addition to the regular quarterly dividend of 
$1 75 per share on the outstanding $39,642,084 capital stock, 
par $50, both payable Jan. 31 to holders of record Dec. 31. 
On Oct. 30 last the company paid a quarterly dividend of 
$1 75 per share while in the two previous quarters an extra 
of 25c. per share was paid in addition to a regular quarterly 
payment of $1 50 per share (see V. 123, p. 1517). 

Richard K. Mellon has been elected a director, succeeding his father 
R. B. Mellen.—V. 123, p. 2407. 


Weetamoe (Cotton) Mills, Fall River.— Merger.— 

According to John 8. Brayton, Treasurer of the Mechanics Mills, the 
stockholders ef that company will receive notice within a month of pro 
consolidation of the Mechanics and Weetamoe Mills, together with the 
details of the contemplated merger.—V. 120, p. 716. 


Western Auto Supply Co.— Sales.— 
ovember—1925. 926—11 Mes.—1925. Increase 


$1,031,585 "'g912,000 $119,405 |$10.908.039 $8'544.086  $2°565-083 
—V. 123, p. 2863. 594 , oe ee —_* 


White Rock Mineral Springs Co.—Eztra Dividends.— 

The directers have deelared additional extra dividends of 50 cents a 
share on the common stock and of $2 50 a share on the 2d . stock. 
These dividends are in addition te the usudl extra dividends of 20 cents a 
share on the common and $] 25 a share on the 2d preferred, and the lar 
quarterly dividends of 30 cents a share on the common and of $] 25 a share 
on the 2d pref. stocx. All dividends are payable Dec. 31 to holders of record 
Dec. 27. (For record of dividends, see our ‘‘Railway and Industrial Com- 





pendium”’ of Nov. 27 1927, page 254.)—V. 123, p. 2277. 


(William) Whitman Co., Inc.—To Reduce Capital.— 


The stockhelders will vote Dec. 21 on cancelling 5,000 shares of 


ref. 


Of these shares 592 have been purchased for the sinking fund for 


CHRONICLE 








[ Vo. 123. 


retirement and 4,408 are in the treasury. It is also proposed to reduce the 
authorized amount of pref. stock from $18.500.000 to $18,000,000 and the 
amount outstanding from $6,000,000 to $5,500,000.— V. 122, p. 2344. 


Willcox & Gibbs Sewing Machine Co.—Circular.— 

In our issue of Dec. 11, page 3055, we gave a description of the above 
named company. ‘The data used therein was taken from a circular issued 
by Bristol & Willett, 150 Broadway, New York City.—V. 123, p. 3055. 


(F. W.) Woolworth Co.— Dividend Ruling.— 

The Cemmittee on Securities of the New York Stock Exchange rules 
that the common stock of the company sha!! not be quoted ex the 50% 
stock dividend on Jan. 10 and not until further notice.—See V. 123, p. 3056. 


Youngstown Sheet & Tube Co.— Definitive Bonds.— 

It is announced that the definitive 20-year 6% debentures gold bond, 
dated July 1 1923, will be ready for delivery on Dec. 23 at the Bankers 
Trust Co. in exchange for the interim receipts issued. See V. 123. D. 2535, 








CURRENT NOTICES, 


—Maintaining that leading copper shares ought to be considered sound 
investments now, Harvey Fisk & Sons of New York have prepared a 
circular in which they point out that existing ore reserves as applied to 
present capitalizations have been notoriously under-estimated. Ken- 
necott, for instance, has ore reserves estimated at 767,000,000 tons, or 
170.19 tons per share of outstanding stock Annaconda, with r serves of 
137,400.00 ) tons, figures out at 145.8 tons per share; Nevada Consolidated, 
with 279,686 000 tons, at 54.7 tons a share, and Chile, with 700,000,000 
tons, at 159.8 tons a share. The review points out that since the war, 
consumption has overtaken production; that the increase in consumption 
in Europe has been slower than in this country but that Europe may be 
counted on to make concerted efforts to catch up as her currencies and 
finances become more effectively stabilized and that it is reasonable to 
conclude that the copper industry, in the ordinary process of its evolution, 
is now more nearly stabilized than ever before. 


—An 18-page booklet entitled ‘‘How Securities Are Bought and Sold on 
the New York Stock Exchange,"’ which discusses an explains the definition 
of stock, listed securities, trading on margin and for cash, types of orders, 
round lots and odd lots, commissions, interest charges, certificate endorse- 
ments, selling and short selling, short premiums, stop-loss orders, safe- 
keeping of securities, and the reporting of profit and loss and tax returns, 
is being distributed by the New York Stock Exchange firm of Fenner & 
Beane. 


—Frederick Peirce & Co. of Philadelphia and New York celebrated the 
tenth anniversary of their founding by a formal dinner last night at the 
Hotel Aster. It was attended by 100 members of their organization from 
the Middle Atlantic States, the Philadelphia representatives coming over 
in a special car on the Pennsylvania RR. Among the guests was Hon. 
Harold B. Wells of Bordentown, who has spoken before a number of 
bankers’ conventions. 


—The mid-year conference of the Financial Advertisers Association wil 
be held in New Orleans, March 10, 11 and 12 1927. This conference will 
be attended by officers, directors and Association representatives on the 
National Advertising Commission. One of the matters of business that 
will come before this conference will be the selection of the 1927 convention 
city and the dates of that meeting. 


—Formation of a co-partnership under the nameof R. M. Schmidt & Co. 
is announced by Reginald M. Schmidt and Douglas Delaney, formerly 
with Estabrook & Co., with Victor Emanuel as special partner. The 
new firm will deal in municipal and other investment bonds with offices at 
30 Broad Street, New York. 


—The firm of Tooker & Co. of 120 Broadway, New York, is now a 
member firm of the New York Stocx Exchange. Partners include Marck 
L. Tooker, Arthur 8S. Frandsen, Edward N. Campbell, Edward E. Embree. 
Kenneth R. White and Granville Whittlesey, special partner. 


—The Detroit Company announces the opening of a San Francisco office 
at 454 California Street (telephone Davenport 9727) under the manage- 
ment of Paul L. Sipp, Associate Manager of the Chicago office of the De- 
troit Company, Inc., eorrespondent of Detroit Trust Co. 

—Reginald M. Schmidt and Douglas Delanoy announce the formation of 
a co-partnership under the firm name of R. M. Schmidt & Co. with offices 
at 30 Broad St., New York, to deal in municipal and other investment 
bonds. Victor Emanuel is special partner. wo 

—Henry Gully & Co., specialists in chain store securities, 111 Broadway, 
New York, have prepared for distribution a study outlining the attractive- 
ness of the common stock of the F. & W. Grand Stores, from the stand- 
point of earnings, consistent growth, &c. 

—The Continental Capital Co. has been acquired by the firm of William 
Paul Buchier & Co., Inc. Mr. Buchler becomes President and Victor 
C. Bell, Vice-President of the latter firm. Buchler & Co. are to deal in 
investment bonds and common stock equities. 

—Chatham Phenix National Bank & Trust Co. has been appointed 
trustee under the mortgage of the Corinth Construction Co. seeuring an 
issue of $650,000 first mortgage 6% coupon gold bond certificates maturing 
Aug. 1 1939. 

—James Talcott, Inc. of New York has beerappointed factor for the 
Standish Worsted Co., manufacturers and distributors of worsteds and 
cheviots, with mills at Plymouth, Mass. and Penaceok, N. H. 

—Throckmorton & Co., 100 Broadway, New York, have issued, for 
distribution, a booklet entitled ‘‘Shares in America” in which is outlined the 
advantages to be derived from diversified trustee shares. 

—A. E. Bellows, formerly with W. A. Harriman & Co., has formed the 
firm of A. E. Bellows Co., to do a general brokerage business specializing in 
public utility securities at 2 Rector St., New York. 

—G. M.-P. Murphy & Co., members New York Stock Exchange, New 
York City, announce that Andrew L. Childs has become associated with 
them as Manager of their Bond Department. 

—Charles D. Robbins & Co., 44 Wall Street, New York, have prepared 
a special letter relative to the developments in the properties of the Greene 
Cananea Copper Co. on their capital stock. 

—Bennett, Bolster & Coghill, 7 Wall Street, New York, have opened an 
office in Washington, D. C., in the Investment Building, under the manage- 
ment of E. B. Rohrbach. 

—Guaranty Company of New York announces the appointment of 
John A. Morgan as Assistant Manger of the Investment Advisory De- 
partment. 

—Charles E. Doyle & Co., 49 Wall Street, New York, have issued an 
analysis on the Richmond Radiator Co. 

—Sanford H. Dickinson has opened offices at 2 Rector St., New York, 
to specialize in listed oil securities. 
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CENTRAL AGUIRRE SUGAR COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 1926. 








Aguirre, Porto Rico, Dec. 1 1926. 

The twenty-seventh annual report of the Directors of the 
Central Aguirre Sugar Company and affiliated interests is 
submitted herewith for the year ending July 31, 1926. 

For the first time the consolidated report includes the 
results arising from the Central Cortada, the stock of this 
Company having been acquired to the extent of 99 16% 
of the entire issue. 

Owing to the low price of sugar, the profits resulting from 
this year’s operations were not large, but were sufficient to 
cover the dividend requirements after making the usual 
deductions for depreciation and reserves. 

On July 23 a hurricane of rather violent character caused 
some damage through the sinking of lighters loaded with 
sugar in the process of being transferred to a steamer; but, 
inasmuch as we were fully protected by insurance, there was 
no substantial loss; and as the hurricane was followed by 
very considerable rainfall the net result was probably 
beneficial. 

On Aug. 6 the hotel—a wooden structure of rather un- 
satisfactory nature for the purpose of its use—was destroyed 
by fire and we are already building a new cement structure 
much more substantial and, we hope, better adapted to 
the purposes of an hotel. The building was fully covered 
by insurance, but, of course, the cost of construction of a 
cement building of medern type will involve the outlay of a 
considerable sum in excess of the amount represented by 
the insurance. 

We continued during the year in our efforts to sink wells 
which would produce water in mney ny d quantities, and 
have been fairly successful, so that we feel that the expense— 
which has been considerable—is justified by the results. 

Nearly the entire growing crop is of new varieties of cane 
which during the year have shown very satisfactory increase 
in tonnage and sugar content, and this fact, coupled with 
the abundant moisture which we have had during the autumn, 
has produced a condition in the fields on the basis of which 
we expect to harvest the largest crop in the history of the 
Company. Of course, it is quite possible that something 
may happen as a result of which this prediction may not 
materialize, but our estimates, quite carefully made, are 
wear encouraging. si ; a 

he properties have been maintained in excellent condition 
and, in fact, the general situation in this particular is one of 
substantial improvement from year to year. A considerable 
amount of drainage has been put in where necessary, and 
the equipment and cattle and also the railroad have been 
kept in excellent condition. 

he Aguirre mills began grinding Dec. 17 1925, and 
finished June 2 1926, with a total of 51,711 tons of sugar; 
the Machete mill began grinding Jan. 8 1926 and finished 





June 8 1926 with a total of 16,142 tons of sugar, and the 
Cortada mill began grinding Jan. 11 1926 and finished May 25 
1926 with a total of 13,037 tons of sugar. 
For the Directors, 
CHARLES G. BANCROFT, President. 


CENTRAL AGUIRRE SUGAR COMPANY, SANTA ISABEL SUGAR 
COMPANY LT & C AND PONCE & 


‘@) . en 4 
UAYAMA RAILROAD COMPANY. 
CONSOLIDATED. STATEMENT OF INCOME AND PROFIT AND 





YEAR ENDED JULY 31 1926 
Income: 
Sugar: 
gf. eee eae $3,145,372 54 
Sugar on hand—subsequently 
Dibiskvaoutsaskss daeks 4 2,096,242 09 
$5,241,614 63 
Molasses: 
Molasses sales..______.____ 24,304 39 
Molasses on hand__________ 68.708 00 
-__ 93,012 39 
Cane: 
EEE ee Te 5 SR ee 384,412 89 
Other Revenue: 
Miscellaneous income..._........___.._. 


299,916 41 
E se: —————— $6,018,956 32 
Korieateure, manufacturing and general expemses_-_-___.__- 4,753,896 81 


PE EE AN EE EOE ee 1,265,059 
Profit and Loss Credits: $ . 


Dividends—Central Machete Company. .-_-_-. 145,000 00 
Sundry adjustments, prior years.___________ 3,708 87 
Adjustment for minority interest in operations 
of Santa Isabel Sugar Company______._._ 910 66 
149,619 53 
$1,414,679 04 
Profit and Loss Charges: 
Provision for depreciation of fixed assets.... 233,132 21 
Provision for income taxes._.............. 118,815 74 


Net Profit for Period 


Robert G. Sparrow New York Office 


Member American 120 Broadway 

Institute of ROBERT G. SPARROW & CO. 

Accountants Accountants & Auditors West Indies Office 
irkpatrick San Juan, Porto Rico 


William C. 
Arthur Mower Wright Successors in the West Indies to Cable Addrese 
Resident Representative W. T. Woodbridge & Co. ‘‘Rowspar”’ 


in West Indies 











Auditors’ Certificate. 

We have audited the accounts and records of the companies 
herein named, for the year ended July 31 1926, and, in our 
opinion, the foregoing consolidated balance sheet and 
accompanying consolidated statement of income and profit 
and loss correctly present respectively their finaneial condi- 
tion and the results of operation for the date and period 


stated. 
ROBERT G. SPARROW & CO. 
By ROBERT G. SPARROW, 
Member American Institute 
of Accountants. 








CENTRAL AGUIRRE SUGAR COMPANY—SANTA ISABEL SUGAR COMPANY 
LUCE & COMPANY, S. en C. 
PONCE & GUYAMA RAILROAD COMPANY 


CONSOLIDATED BALANCE SHEET AS 


AT JULY 31 1926. 





ASSETS. 


Ourprent Assets, Growing Crops and Investments: 
Cash in banks and on hand_______--_----- 
Notes and mortgages receivable 
Aecounts receivable: 

Due from affiliated eompany 

Due from others on open 
Re ee as 

Accrued interest on 
and investments _-_-_-_---- 


$36,620 82 
272,966 73 


$164,117 00 
133,751 12 


9,577 43 
———————-__ 307,445 55 
Inventories: 

Sugar and a a (less 
ovision for s ng ex- 
aliases ” ” SR 2,116,992 48 
465,625 71 


Oe ee amokemeehae 
Investments: 
Investment in the stock of 
affiliated company --_---- 
Investmerts for insurance 
fund (per contra)_____-_-- 
Other investments________- 


580,000 00 
57,671 68 


191,384 39 
———————-__ 829,056 07 
——————— $5, 116,428 44 
Deferred Assets: 
Coastruction and improvements in progress - 
Claims for refund of taxes____._--...----- 
Deferred charges to operations 


Fixed Assets: 
Plant and Equipment: 
heer estate, sae one a. factory 
dings and equipment, ro stock, 
live stock, steam plows, implements, &c_. 9,932,853 80 
Less reserve for depreciation 1,799,309 98 


74,508 03 
63,816 02 
166,247 32 


304,571 37 


8,133,543 82 


Total Masts. . ... 0220.22 22s ccccncccccccncoees= $13,554,543 63 











LIABILITIES. 





Current Liabilities: 


NS ee eee ee eats 7,500 26 
Peoens Daven Os bORK...............-.<- 1,625,000 00 
Sa ¢ 190,746 12 
Mortgages payable—1927 maturity. _____-_- 141,000 00 
Accrued general taxres.................... 8,805 67 
Provision for income taxes_______________- 180,665 30 


$2,253,717 35 
CAPITAL. 
Capital Stock: 
nta Isabel Sugar Co.: 
Outstanding shares in hands of public (135 
shares at book value)_.._._.......--- 
Central Aguirre Sugar Company: 
Preferred stock—authoriz°d—(none issued) 
Common stock—($6,000,000 00 authorized) 
Issued (179,995 shares— 
et. >) eee $3,599,900 00 
Outstanding scrip—at par 100 00 


value 
3,600,000 06 


14,828 10 


Surplus: 
at 
eserve for reduction of rentals 78,000 00 
Reserve for insurance fund 
St GUND vcceccaeence 57,671 68 
—_—————_ 135,671 68 
Unappropriated: 
Balance Aug. 1 1925.-_-_-.--- 
Net prom year ended July 31 
1926 


8,128,043 80 
1,062,731 09 
$9,190,774 89 
$2,484 39 
1,037 ,964 00 
600,000 00 
—————— 1,6 40,448 39 


7,550,326 50 
——————— 11, 300 826 28 


Deduct: Reserve for 
insurance fund- 
Dividends paid 


Total Liabilities and Capital 
_ 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
sound in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


Friday Night, Dec. 17 1926. 

COFFEE on the spot was quiet with Rio 7s 15c. and Santos 
4s 20 to 20%e. Cost-and-ireight offers on the 13th inst. 
were very irregular. Prompt shipment Bourbon Santos 2s 
were 20.35 to 20.50c.; 2-3s, 20c.; 3s, 19 to 19.20¢.; 3s and 4s, 
18.65 to 19.25¢.; 3s-5s, 1814 to 19%c.; 4-5s, 18 to 18%c.; 
5s, 17%ce. to 17.80c.; 5-6s, 17.80¢.; 6s, 174e.; Bourbon sep- 
arations 5s, 17.60c.; 7s, 16%4¢.; part Bourbon or flat bean 
2s-3s, 19% to 20 c.; 3-88, 181% to 19 4c.; 3-5s, 184 to 18 %e. 
6s, 17%%c. Santos peaberry 3s, 19.75c.; 3-4s, 1814c.; Rio 7s, 
15.10 to 15.15¢.; future shipment January-March part 
Bourbon 2-3s, 18 4ec.; Bourbon 4s, 17% to 18 ce.; 4-5s, 18¢.; 
January-March Bourbon 4s, 17.65c.; July-December, 3s & 
5s, part Bourbon, 16%c. Early cost-and-freight offers on 
the 14th inst. were irregular, some being higher. For prompt 
shipment from Santos they were: Bourbon 2-3s at 19%c.; 
3s at 19.65c. to 20c.; 3-4s, at 18.35¢. to 194e.; 3-5s, at 184% 
to 19c.; 4-5s at 184c.; 5s and 6s at 17.70c.; part Bourbon 
2-38 at 19l4c.; 3-48 at 18.95 to 19%c.; 3-5s at 18\4e. to 
18.90¢c.; 6s at 17%c.; 6-7s at 174%c.; Bourbon 6-7s separa- 
tions at 17 4c.; peaberry 3s at 194c.; 4s at 18% to 18.65c.; 
Rio 7s at 15.30c.; Victoria 8s, plus 20. at 14%c. Some 
expect that about 30,000 bags will be delivered this month, 
which will include some Bahias now afloat. European sell- 
ing has recently helped to depress prices. The differences 
between the months have recently narrowed with March 16 
points under December, May 49 under March, July 52 under 
May, September 40 under July and September 167 points 
under December. To-day trade was light and cost-and- 
freights somewhat lower, although offerings of Victoria and 
Rio were small. Of Santos the lower grades were rather 
plentiful. Victoria 7-8s prompt were 14.25 to 14.50c.; 
Santos 4s, 17.90e. Futures declined on the 13th inst., owing 
to December liquidation in a slow market. The issuance of 
20 Victoria notices had its effect. The higher exchange at 
Santos as well as at Rio had a steadying influence later, but 
buying was cautious. 

On the 15th inst. fifteen December (5 Victoria and 10 Rio) 
and a decline in the Brazilian exchange rates caused selling 
of the near months, and prices fell on such deliveries. Later 
months were steadier. Some remarked that stabilization of 
the Brazilian currency would undoubtedly remove much 
uncertainty and nervousness from the coffee market and 
probably cause a firmer tendency. But the prolonged dull- 
ness of New York spot market is likely, they think, to check 
any important advance in New York. Stocks in the interior 
of Brazil are said to be large and the Defense Committee, it is 
believed, will try to liquidate part of its holdings before 
the moving of the next crop. After the slow but steady 
decline of the last few weeks a rally is to be expected by 
some. But some maintain that there is a lack of confidence 
as to the stability of present prices. In Brazil, it is said, 
money is so scarce that borrowers are compelled to pay 12 
to 20%. To carry large stocks at this rate is a dubious pro- 
ceeding. Some can see nothing to encourage buying of 
futures. To-day futures closed 1 to 7 points lower with 
sales of only 18,750 bags. The cables had no particular 

ints so far as trading was concerned. Santos futures, 

owever, were reported as 175 to 225 reis higher with the 
London exchange still 6d. Dollars remained at $8250. Rio 
futures were unchanged to 125 reis higher with London 
exchange still 6d. and dollars 8$250. Havre futures were 
3.00 franes lower. The supply of Brazilian coffee in store 
and afloat for this country was 1,184,297 bags against 
1,260,351 a year ago and 804,092 two years ago. Final 
prices show a decline for the week of 9 to 15 points. 
Spot unofficial March. __.14. eee 

Dec 14.6 May 13:94@ 222. Bent i3:08@ 2727 

SUGAR.—Prompt raws were firmer for a time at 33% to 
3 7-16c. Later they weakened. On the 13th inst. 29,000 
bags sold at these prices for December shipment, including 
3 7-16c. for very prompt. The store price was 5.15c. 
Futures on the 13th advanced 3 to 7 points despite reports 
of rather heavy selling by Cuban interests. At one time 
Cubans bought. They sold on the rise but the market 
took the offerings readily. Hedges were covered against 
sales of the actual sugar. Wall Street and outsiders generally 
bought. Refiners were expected to increase their purchases 
having bought little of late. Old stocks of Cuban in the 


ter 
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Island are dwindling. New in quantity will not be available 


before the middle of January. On the 14th inst. London | 


cabled that it was reported that a sale of 1,000 tons Perus 
mH had been made to the United Kingdom at 16s. 214d. | 
¢.i.f. 


Cubas were generally offering, it was said, atgl6s. | 


414d. for January and 16s. for February-March ‘shipment 
to the United Kingdom. Rumors were current on the 16th 
inst. that sugars in store sold at 5.02c. equal to 3c. c.&f. 
supposedly for January delivery. Cuba for immediate 
loading were said to be available at 3 5-l6c. c.&f. Some 
think new crop prices are attractive and producers will sell 
freely at this level. Old crop December and January are 
still regarded by not a few as cheap and as likely togo sooner 
or later to 3%e. 

Some 23,000 bags of Cuba for December shipment sold to 
a New Orleans refiner, it was said, at 334c., and on Thurs- 
day 4,100 tons Porto Ricos for first half January shipment 
were sold at 5.08¢e. delivered, equivalent to 3 5-1l6c., c. & f. 
Cuba, and 3,000 tons Cuba for December shipment were 
bought by a local operator at 3.20c., f.o.b. Store sugars 
were offered at 5.08¢., with 5.02c. bid. Cuban sugar pro- 
ducers, it is said, dominate the futures market here and to be 
bulling distant months with a view of hedging their crop in 
such deliveries. Continued support from Cuban interests 
and buying by trade houses has lifted prices of futures into 
new high territory for the season. March was the most 
popular month. According to one report, Cuban receipts 
for the week were 8,912 tons; exports, 37,401, and stock, 
157,279. Of the exports, 3,659 tons went to New York, 
12,476 to Philadelphia, 7,714 to Boston, 6,416 to Baltimore, 
3,428 to New Orleans, 993 to interior of United States and 
2,715 to Canada. Futures were active and moving upward 
on the 13th inst., spurred by buying of spring months, 
attributed to Cuban interests. 

The Cuban decree was as follows: First, that the produc- 
tion of all sugar mills established within the national terri- 
tory shall not exceed 4,500,000 tons during the 1926-27 
crop. Second, that the reduction to be made by each mill 
shall be made, taking as a basis the estimate made by the 
Secretary of Agriculture, Commerce and Labor, which esti- 
mate will be issued and given official authority by the Execu- 
tive. Third, the Secretary of Agriculture, Commerce and 
Labor is hereby commissioned to enforce the present decree 
and to watch the strict application of the penalties estab- 
lished against the infraction by the law of May 3 1926 It is 
stated that the weather in the Louisiana territory has been 
ideal the past week for the harvesting of the crop, continuing 
cool with but little rain. Some factories are nearing com- 
pletion, and returns are disappointingly low in sugar content 
and tonnage. Receipts for the week at Cuban ports were- 
14,524 tons, against 34,700 in the previous week, 20,619: 
last year and 311 two years ago; exports, 45,564 tons, against 
60,276 in previous week; 96,630 last year and 18,251 two 
years ago; stocks, 162,939, against 195,031 in previous week, 
179,232 last year and 8,523 two years ago. Of the exports 
United States Atlantic ports received 39,451 tons, New 
Orleans 3,428 tons and Canada 2,685 tons. Havana cabled: 
“‘Weather favorable.’’ As some see it, while restricting the 
Cuban crop may cause increased production elsewhere, a 
tense situation may arise in 1927 and send prices higher. 

Willett & Gray put the Atlantic port receipts for the week 
at 49,875 tons, against 36,833 in the previous week, 73,823 
last year and 32,523 two years ago; meltings 60,000, against 
58,000 in previous week, 63,000 last year and 34,000 two 
years ago; stock 219,938, against 230,063 in previous week, 
56,151 last year and 30,854 two years ago. Warehouse 
stocks of sugar here on Dec. 15 were 943,105 bags, against 
1,030,540 a month ago and 1,054,419 on Nov. 1 last year, 
the stock was 58,938 bags. The British Board of e 
figures for November show imports and consumption are 
smaller and stocks larger than last year. Consumption 
figures do not include domestic beet and their crop, it is 
stated, is treble that of last year. Twenty-five per cent of 
the Philippine crop of centrifugal sugars estimated at 470,000: 
tons has already been sold to the United States. Some 
make the comment that unfortunately for the future con- 
tract market of the New York Coffee & Sugar Exchange, 
Cuban sugars have a preferential of 44 points in our import 
duty; and the contract market here is therefore, more or 
less at the mercy of Cuban producers. This differential, 
it is said, is of no value to Cuba, that it does not bring them 
any additional price on their sugar and that Cuba would 
not object to this differential being removed. If this is a 
fact, it is urged that the trade of the world should endeavor 
to have it removed. Guma-Mejer put the arrivals at 41,525 
tons, exports 45,564 tons, stock 162,939 tons. Of the 
exports, 39,451 went to North of Hatteras, 3,428 to New 
Orleans and 2,684 to Canada. To-day futures were 1 to 4 
points lower with sales of 59,550 tons. Refined generally 
6.40c. with trade light. Latterly raw sugar has been 
weaker. Store lots were said to te obtainable to-day at 
34e. Buyers were holdings off. London was quiet; 200 
tons of Peru were offered at 3.20c. f.o.b. and Cuba February- 
March at 3.23c. London terminal prices were lower with: 
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spot unchanged. Futures wound up 9 points lower for the 
week on December and 3 points lower on March and May. 


Spot unofficial_____314March_____-_- 3.23@ ...July.__......3.36@ ... 
Seema 3 186 eee 3.29@ _._|September___3.42@ _.- 
January__...3.17@ __- } 


‘LARD on the spot was weak. Prime Western, c.i-f. 
New York at one time, 12.90 to 13c.; compound ecarlots in 
tierces, 10%4c.; refined Continent, 1334c.; South America, 
14%c.; Brazil, in kegs, 15%4¢. To-day spot was quiet; 
prime Western, 12.65c.; refined Continent, 13¢.; South 
America, 1414c.; Brazil,15\%e. Futures declined on the 11th 
inst. 13 to 17 points net, making 30 to 35 points in two days 
on renewed liquidation. Demand was reluctant. Liverpool 
was ls. 6d. to 2s. lower. Hogs were none too steady. 
Corn rallied after some decline or lard would probably 
have gone lower. As it was a further decline occurred 
on the 13th; it was 20 to 30 points with corn at one time 
1 to 1c. lower. To-day futures were 5 to 7 points higher 
on covering of shorts and lessened selling by packers. ogs 
were up 10 to 25c.; top, $11 70. Western hog receipts were 
small, i.e., 87,000, against 115,000 a year ago. Chicago 
expects 6,000 on Saturday. Offerings of lard were light. 
Final prices show a decline of 3 to 22 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed Thurs. Fri. 
December delivery_cts_ 12.02 11.75 11.87 12.02 eal se 
January delivery. ____- 12.05 11.77 11.97 12.10 11.92 12.00 
March delivery ______- 12.05 11.82 12.00 12.20 12.02 12.10 
May delivery__...___- 12.07 11.90 12.07 12.30 12.12 12.30 


PORK steady; mess, $36; family, $40 to $42; fatback 
pork, $30 to $32. Ribs in Chicago: Cash, 14c., basis 40 to 
60 pounds average. Beef quiet but firm; mess, $19 to $21; 
packet, $19 to $21; family, $21 to $22; extra India mess, 
$34 to $35; No. 1 canned corned beef, $3; No. 2, $8 25; 
six pounds, $18 50. Cut meats steady; pickled hams, 10 to 
20 pounds, 234% to 25%c.; pickled bellies, 6 to 12 pounds, 
211% to 22c. Butter, lower grade to high scoring, 40 to 57e. 
Cheese, flats, 23 to 28e. Eggs, medium to extras, 35 to 6le. 


_OILS.—Linseed has been rather quiet at 1le. for spot raw 
oil in car lots, cooperage basis. In one case, at least, it was 
said, business could be done at 10.5c. on a firm bid. New 
business, was lacking. Boil, tanks, 10.6c.; raw, tanks, 10.2c¢.; 
December forward, lle. Cocoanut, Ceylon, f.o.b. coast, 
tanks, 77%c.; Manila, coast, tanks, 7%%c.; spot, tanks, 


8i44c. China wood, N. Y. spot, barrels, 1514c.; coast, 
tanks, October-November, 1244c. Corn, crude, tanks, 


plant, low acid, 7c. Olive, Den., $1 38 to $1 40. Lard, 
prime, 15'%c.; extra strained, winter, N. Y., 144%c. Cod, 
domestic, nominal; Newfoundland, 63 to 66c. Turpentine, 
87 to 93c. Rosin, $12 65 to $18 25. Cottonseed oil sales 
to-day, including switches, 9,600 bbls. P. Crude S. E., 
644c. bid. Prices closed as follows: 


ee 8.00@8.40| February__--8.10@8.13 |May-____-__- 8.33@8.35 
December - - .8.05@8.20|March__...- 8.18@8.19|June._...__- 8.35@8.45 
January..... 8.00@8.03|April.....-. 8.25@8.35 | July........ 8.51@8.53 


PETROLEUM .—Gas oil was in better demand for export. 
At least two cargoes it was said were sold in the past few 


days. Local refiners quoted 614c. for 36-40 at refineries; 
28-34, 534¢e. In the Gulf 26-28 was 5 to 514ce. for translucent 


while dark was obtainable at 47%4c. Kerosene was moving 
more freely. Water white, 9c. local refineries; prime 
white, 914c. Inthe Gulf a more active inquiry was reported. 
Export demand was not up to expectations. Cased kerosene 
steady but quiet. Gasoline has been rather quiet of late. 
Early in the week a better export demand was reported. U. 
S. Motor, 11%c. local refineries and 12%4c. in tank cars 
delivered to the trade. In the Gulf, lle. was asked and 
1234¢. was quoted for 64-66 gravity, 375 end point in bulk 
eargoes. Bunker oil, $1.75 local refineries and $1 81% 
f.a.s. New York harbor. Diesel oil inactive at $2 50 re- 
finery. New York refined export prices: Gasoline, cases, 
eargo lots, U. S. Motor specifications, deodorized, 27.65c.; 
bulk refinery, 1114c.; kerosene, cargo lots, cases, 19.15c.; 
W. W. 150 degrees, 20.65c.; petroleum, refined tanks, wagon 
to store, 18c.; kerosene, bulk 45-46-150 W. W. delivered, 
New York tank cars, 10'44c.; Motor gasoline, garages (steel 
barrels), 21c.; Up-State, 2le.; New England, 2lc.; single 
tank cars, delivered, New York, 1244c.; Naphtha, V. M. P. 
deodorized in steel barrels, 21c. 


Oklahema, Kansas and Texas— | Elk I sis cc cennnsasictiesistinddadeasal $2.00 
DP tthittieccnanntonad $1.50' Big Muddy-.-____..- igiaqueionane 1.85 
ta as cil acon x shan ts BO ONL" RSS ps 2.00 
|  Saeeeeepe B.7eOEE. SPOSOS. oncecccoccens 1.85 

and Arkansas— Jaddo— 
DC Pvt hiinc.aebbanuees Se eee et GE nna cadsannmebeks 1.40 
Ne lis a lela is dirt in ee 1.85 | Se nee 1.70 
St ENUM oxctadsane see St Satake re Bi 

Pennsylvania-_-_-__ $3.15| Buckeye. ....._.- $2.80 | Eureka.......... ; 

pene 2.15 | PP hccnnesne Bint the «stnpace ae 

CT ncsncecchs -40| Lima ---...------ 2.21 | Crichton 40-40.9_. 2.10 

Wooster__......- De Rs cunchonas 1.98 | Plymouth_.______ 1.63 

Rock Creek _ _ _-_-_ 1.85 | Princeton... .....- 2.10) Haynesville, 33deg. 1.75 


| Princeton 
Smackover, 27 deg. 1.50 Canadian_______-_ 


2.80 | Gulf Coastal ‘*A’’. 1.40 
| Corsicana heavy _- 


1.15; De Soto 44-44.9._ 2.30 
RUBBER.—Though November’s consumption was 13,000 
tons smaller than the imports and stocks increased in London 
for the week, New York advanced on the 13th inst. 50 to 60 
ints with sales of 460 tons. Outside prices rose 4 to Mce., 
ut were quiet at the advance. London advanced \% to 
14d. on the 13th, much to New York’s surprise. It braced 
rices here when December closed at 37.90c., January at 
10e., February at 38.30c., March at 38.60c., May at 
39c., July at 39.80c., and October at 40.80ce. Outside prices 
were as follows: Spot and December, 371% to 38c.; January- 





March, 384% to 38%c.; April-June, 39 to 39%<c.; first latex 
crepe, 3844c.; clean thin brown crepe, 35c.; light clean crepe, 
3534¢.; specky brown crepe, 3234¢.; No. 2 amber, 36\c.; 
Nov. 3 amber, 3534¢. In London the stock increased 1,954 
tons last week. Arrivals for the week were 2,888 tons and 
deliveries out of stock 934 tons. The stock was 46,349 tons, 
against 44,395 last week, 43,045 a month ago and 3,830 last 
year. London for the most part disregarded unfavorable 
American statistics on the 13th inst. but the rise of 44 to 
4c. was lost before the close. Then the price avearge was 
19.381d., a further decline of 1.23 points from last Wednes- 
day. This is the lowest price of the quarter to date, the 
high being 20.5d. on Nov. 1. Spot and December were 
183% to 1814d.; January-March, 1834 to 1874d.; AgeB Jens, 


1944 to 1914d.; July-September, 1934 to 20d. Singapore 
was quiet at a rise of 4d. on the 13th inst. Spot and De- 


cember, 1734d.; January, 1774d.; April-June, 18d. _ 

New York on the 16th inst. advanced 30 to 60 points and 
yet December imports promise to make a new high record. 
Thus far they are 25,488 tons, against 20,722 tons up to 
the same time in November and 16,450 for a like period in 
October. But Singapore was firm and this attracted 
attention. Final prices there were 17/4d. for December 
and January on the 16th inst. and 184d. for April-June 
with few sellers. London, too, was somewhat higher, on 
that day. April-May-June sold at 194d. an advance of 
lad. Other months were up. Spot and December, 18%¢d. 
to 18\4d.; January-March, 185 to 187%d. Here December 
on the 16th inst. closed at 37.802.; January at 37.60c.; 
February new, 37.90c. Ribbed spot and December, 30c. 
outside; January-March, 38l4c.; first latex crepe, 38c.; 
clean, thin, 35c.; light, clean crepe, 3534¢.; Para, up-river 
fine, spot, 31 to 314%e. December late to-day was 37.90c.; 
January new, 37.80c.; February new, 38.10c.; March new, 
38.40e.; May new, 38.90c. There was a steady demand 
for December at 37.80 and upward. Manufacturers 
evidently wanted rubber. Houses which sold December 
bought May. Most of the sales were December, January 
and May. 

London cabled that Colonial office had announced the 
figures on unused export rights and uncouponed rubber in 
the rubber held against these rights. Outstanding unused 
rights for Ceylon total 15,000 tons, with 7,000 tons of 
rubber held against these rights. Outstanding unused 
rights in five Malaya districts amount to 24,839 tons, of 
which rubber dealers hold 6,315 tons, excluding stock in 
Singapore and Penang. The Rubber Association of America 
put the consumption for November 1926 at 28,080 tons, 
against 29,837 in October and 28,853 tons in November 
1925. Stocks on hand were put at 69,385, against 64,989 
in October and 43,874 in November last year; afloat for the 
United States 47,310, against 52,928 in October and 42,692 
in November last year; arrivals 41,107 tons, against 28,114 in 
October and 36,050 in November last year. 


HIDES.—City packer have been firm with native steers 
15e., butt brands 14 to 14%e.,and Colorado 13% to l4e. 
Common hides steady. Colombian, 23 to 23 4e.; Savanilla, 
20c.; Santa Marta, 21c.; River Plate frigorifico, firm. 
Recent sales were at $39 50 to $39 874; 4,000 Artiga steers 
sold, it is stated, at $43 50, or equal to 19% to 19%e. c. & f. 
Common dry Orinoco, 19 %e. 


OCEAN FREIGHTS.—Coal rates have been declining 
as cancellations of orders became numerous. Later grain 
rates were lower. 


CHARTERS included grain from Boston or Portland to Mediterranean, 
2ic. spot; 33,000 qrs. Atlantic range to Bremen, full cargo barley, 20 4%c., 
Dec. 15-20; 27,000 tons Atlantic rcage to United Kingdom, 4s. 3d. prompt, 
Atlantic range to ta | or Rotterdam, 16c., Jan. 31 cancelling: 
Philadelphia to Antwerp-Hamburg range, 19c., United Kingdom 4s., 
French Atlantic, 20c., spot.; Atlantic range to Bremen, 20c., barley, 
December; Gulf to Mediterranean, 24c., December; Atlantic range to 
west coast United Kingdom, 4s., spot; Atlantic range to Antwerp or 
Rotterdam, 17c., January cancelling; Atlantic range to Antwerp-Hamburg 
range, 17c. prompt; Atlantic range to United Kigndom, 4s., option Antwerp 
or Rotterdam, 3s. 6d., December; Atlantic range, to Antwerp or Rotterdam, 
17c., first half January; Atlantic range to Mediterranean, 19c., Dec. 27 
cancelling; West St. John to West Italy, 21c., including islands, option 
Atlantic range loading, 20c., Dec. 20 cancelling; British Columbia to 
United Kingdom-Continent, 40s., prompt.; West St. John to Mediter- 
ranean, 22c., spot; Baltimore to Bremen, 17c., barley, December; Atlantic 
range to Adriatic, 20c., January; sugar from Cuba to United Kingdom- 
Continent, 25s., January; from Cuba to United Kingdom-Continent, 
25s., December; from Cuba to United Kingdom-Continent, 26s., De- 
cember; from Santo Domingo to United Kingdom-Continent, 23s., January; 
Cuba to United Kingdom-Continent, 23s., December; Cuba to United 
Kingdom-Continent, 21s. 6d., January; Cuba to Holland, 21.s 6d., Feb. 20 
cancelling; coal from Hampton Roads to Rio de Janeiro, $4 50, December; 
Hampton Roads to West Italy, $4 25, second half December; Hampton 
Roads to Rio de Janeiro, $4 50, second half December; Hampton Roads 
to United Kingdom, 15s., December; Hampton Roads to Rio de Janeiro, 

4 75, spot.; Hampton Roads to Rio de Janeiro, $4 35, December; Hampton 

oads to Rio de Janiero, $4 75, spot; Glasgow to St. Johns, N. F., 9s. 3d., 
December; lumber, North Pacific to Japan, $10, prompt; North Pacific 
to Australia, $13 25, January; sulphur, Gulf to Marseilles or Cette, $6 25, 
Jan. 15 cancelling; miscellaneous, New York to Havre-Hamburg, $7 50, 
asphalt, Dec. 20-Jan. 15 cancelling; salt, Torrevieja to Norfolk 32 25, 
Dec. 20; nitrate, Chile to Honolulu, $5 50, February; salt, Cadiz to Colon, 
30s., Dec. 20. Time charters: 1,457 net, round trip West Indies trade, 
$1 75, prompt; 12 months Pacific trade, 2 yen delivery Japan, Decembre; 
1,188 net, round trip West Indies trade, $2 45, December; 933 net, short 

eriod West Indies trade, $2 50, December; 1,183 net, round trip West 
ndies trade, $1 75, prompt; 1,917 net, round trip West Indies trade and (or) 
South American trade, $1 30, December; 2,335 net, South Atlantic to 
United Kingdom-Continent, trip across, $2 25 prompt; 1,875 net, ex- 
Thomas Haaland, round trip, West Indies trade, $1 25, prompt; 2,500 
tons deadweight, one trip, delivery St. Johns, N. F., re-delivery Mediter- 
ranean, 18s., Dec. 20 cancelling; 1,175 tons deadweight, same, lump sum 
£1,100, Dec. 31 cancelling. Tankers: 2,108 net, lubricating, North 
Atlantic to United Kingdom-Continent, 37s. 6d., option Gulf loading, 
40s., February; 1,612 net, same, 38s. and 42s., February; 18 months 


time charter, lls. 6d., February-March; 2,453 net, two trips Tampico to 
Houston, 18c., December; clean, Gulf to north of Hatteras, 40c., late 





December; 3,382 net, one year time charter, $2 80, February; 1,984 net, 
several consecutive voyages, refined and (or) spirits, Batum or Constanza 
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ta Alexandria, 16s., March-April; 4,245 net, clean, California to north of 
Hatteras, $1 1244. January; 2,628 net, Gulf to United Kingdom-Con- 
tinent, 43s. 6d., lubricating, February: 3,105 net, Gulf to Fall River, 
45c., January; 2,737 net, Abadan to United Kingdom-Continent, 40s., 
five trips, April-May loading; California to Japan, $1, two trips beginning 


December. 

TOBACCO.—Little business has been done. Nobody 
expects much at this time of year. Some small and necessary 
purchases are being made by manufacturers. But as a rule 
they are paying no attention to the tobacco market. They 
are busily engaged with the usual holiday trade. No revival 
ri business in the market is expected until after the turn of 
the year. 


COAL.—Prices have been tending downward. The 
production of soft coal in the United States for the week 
ending Dec. 11 was over 14,000,000 tons and in the previous 
week 14,728,000 tons, the heaviest ever known. Dumpings 
at Hampton Roads have been heavy. Pocahontas and 
New River low volatile were down to a mine price of $2 75. 
In the West some large producers asked $3 50. The range 
on lump and egg sizes there has dropped to $3 75 to $4 25, 
with trade quiet. The index price of soft spot coal, accord- 
ing to ‘Coal Age,’’ has dropped $1 03 since early in Novem- 
ber, a decline of over 28%. West Virginia coal shared in 
the 14-cent decline, in the spot prices for the week ending 
Dec. 13. The average price fell to $259. There was a 
decline of 25 cents in West Virginia lump, gas and screenings. 
Kentucky has had a sharp break also. Screenings are 
below $2, and in some cases are quoted as low as $1 40. 
Kanawha gas coal was offered early in the week at $4 50 
with a mine price of $2. The removal of the license restric- 
tion on English coal exports caused increased English offer- 
ings. On this side chestnut, independent, was $9 50 to 
$9 75; retail $14 50 to $15; stove, company, $9 25 to $9 50; 
retail, $14 75 to $15 25. 


COPPER has been quiet but steady at 135%c. delivered to 
the Connecticut Valley and 1334c. delivered to the Middle 
West. Copper shipments from the lake district during 
November exceeded output. They were 18,458,000 lbs. 
Standard copper in London on the 14th inst. declined 5s. to 
£57 2s. 6d. for spot and £57 17s. 6d. for futures; electrolytic 
unchanged at £64 5s. for spot and £64 15s. for futures. 
On the 15th inst. prices there advanced 2s. 6d. to £57 5s. 
for spot and £58 for futures; electrolytic was unchanged. 
Latterly prices have eased it is said occasionally to 13.57 Ke. 
though officially quoted at 135<c. delivered to the Valley. 
The Middle West price was 13%4c. on the eve of probably 
higher freight rates on copper after Jan. 27th. The official 
price of Copper Exporters, Inc. was 13.95¢c. Havre and 
Hamburg and 13.97'4c. London. Standard copper declined 
5s. in London on the 16th inst. to £57 for spot and £57 15s. 
for futures; sales 100 tons of spot and 1,400 tons of futures. 
Klectrolytic £64 5s.; spot and £64 15s. futures. 


TIN has latterly been more active and higher. Sales on 
the 15th inst. were 400 tons, as against 150 to 200 tons the 
day previous. Spot Straits, 69l44c.; December, 69%c.; 
January, 69¢.; February, 684 to 68%e.; March, 67% 
to 6734¢. American tin deliveries this year, it is predicted 
will reach 78,500 tons,or 2,000 tons more than in 1925, 
and 10,000 tons larger than in 1918. Spot standard tin 
in London on the 14th inst. advanced 15s. to £308 5s., and 
futures rose £1 10s. to £295 10s.; spot Straits tin rose 5s. 
to £315 15s. Eastern c.i.f. London advanced £1 15s. to 
£307 5s. London on the 15th inst. was up £1 15s. to 
£310 for spot and £301 5s. for future. Spot Straits tin rose 
£2 5s. to £318. ‘ Eastern ¢.i.f. London advanced £2 10s. to 
£309 15s. on sales of 275 tons. Of late sales have been small 
here and in London. Some 525 tens sold on the 16th inst. 
in the Far East, which was exceptionally large. Straits 
here was 69c. spot and December-January 6834c.; February, 
68e.; March, 67'%4c. Spot standard tin advanced 15s. in 
London on the 16th inst. to £310 15s. and futures dropped 
£1 to £300 5s. Eastern c.i.f. London up 5s. to £310 on 
sales of 525 tons. 


LEAD was reduced $2 per ton on the 15th inst. by the 
American Smelting & Refining Co. to 7.80e. New York. 
Good sales in the St. Louis district were reported. The 
demand for blue lead products was a feature. n the whole, 
however, business has not been active. At Eats St. Louis 
the price was 7.72\4c. London has been drifting downward. 
On the 15th inst London fell 1s. 3d. with spot £29 2s. 6d.; 
and futures £29 8s.9d. Onthe 15th nst St. Louis remained 
at 7.70c. The difference between the two markets has 
narrowed to 10 points instead of the normal 20 to 25 points. 
The Central West is more active than the Eats. The 
American company quotes 7.80c. Spot lead declined 5s. in 
London on the 16th inst. to £28 17s. 6d.; futures dropped 
6s. 3d. to £29 2s. 6d. 


ZINC has weakened somewhat. In fact New York fell 
$1 per ton to 7e. East St. Louis, though others early in the 
week quoted 7.02% to 7.05c. Statistics have been bullish. 
But they were offset by weakness in London and the lack 
of any sharp demand here. Prices are still $6 above the low 
level of the year. London fell on the 15th inst. 2s. 6d. to 
£33 for spot while futures were down to the same price. 
Later, trade was slow except on high grade. Prices were 
rather irregular. Generally quoted 7.05c. in one case, 7c. is 
named; some sales were at 6.9244c. London fell on the 16th 
inst. The effect of bullish November statistis has died out. 





Spot zine declined 8s. 9d. in London 
£32 11s. 3d.; futures fell 7s. 6d. to £32 12s. 6d. 


STEEL.—Trade is slow, though not quite so slow as at 
the beginning of the month. But there are no striking 
factors; they are not expected at this time of the year. In 
fact sales of late are not quite so large as they usually are 
even for this period. For some 5 years past there has been 
an improvement in January. That refers to output and 
demand. Whether that will be the case in 1927 remains to 
to be seen. There has been some demand at Pittsburgh for 
railroad equipment. It is said that car equipment orders 
in negotiation there will require nearly 350,000 tons of 
finished steel and miscellaneous iron and steel product. A 
good business is also reported in track fastenings. Birming- 
ham reports the usual winter output. Railroads there are 
inquiring for rails and railroad accessories, and it is stated 
that 1927 business is greater than it was a year ago. It was 
not denied, however that structural steel there has been 
easing within the last month. The tin plate industry is 
operating at 95 to 100% of capacity and is the busiest of 
any branch in the steel trade. 


PIG IRON.—Although Eastern Pennsylvania is quoted 
at $22 to $22 50 the inside price is said to be more general 
now. As a rule trade is quiet. In the Central West a fair 
business is reported. But the composite price is lower. It 
is down to $19 96 which is a decline of 8 cents, within a week. 
At Pittsburgh trade was slow. Coke prices have been irregu- 
lar with quotations at $5 25 to $6 25 for foundry although 
some standard brands it is said are selling at as low as $ 
with furnace coke at $3 50, Connellsville. At Buffalo pig 
iron is quiet and there are intimations that the right quota- 
tions now are $18 to $19. It is hard in a slow market to say 
just what the market is. But the impression is that less than 
$19 would be accepted. In Birmingham there is a holiday 
lull in business, but $20 is asked for No. 2 foundry, for 
immediate and future delivery. 


WOOL has been steady with a little more business but no 
activity. Some grades have declined in London. New 
Zealand prices have been firm. The rail and water ship- 
ments of wool from Boston from Jan. 1 to Dee. 9 incl. were 
189,515,000 lIbs., against 166,718,300 lbs. for the same 
period last year. Receipts from Jan. 1 to Dec. 9 incl. were 
326,165,467 lbs., against 295,523,700 lbs. for the same 
period last year. Ohio and Pennsylvania fleeces at Boston: 

Delaine unwashed, 45 to 46c.: -blood combing, 45 to 46c.; %-blood 
combing, 45 to 46c.; 4-blood combing, 44 to 45c.; fine unwashed, 38 
to 39c. Michigan and New York fleeces: Delaine unwashed, 43 to 
44c.; 4-blood combing, 43 to 44c.; %-blood_combing, 45c.; f-oee 
combing, 44 to 45c.; fine unwashed, 36 to 37c. Wisconsin, Missouri, 
and average New England %-blood, 40 to 4lc.; %-blood, 42 to 43c.; 
\4-blood, 41 to 42c. Scoured basis, Texas fine 12 months selected, $1 05 
to $1 08; fine 8 months, 90 to 92c._ California, northern, $1 to $1 05; 
middle county, 92 to 95c.; southern, 72 to 75c. Oregon, northern, $1 03 
to $1 05; fine and fine medium clothing, 90 to 95c. Valley No. 1, 90 
to 95c. Montana and similar, fine staple, choice, $1 05 to $1 10; %-blood 
combing, 97 to $1 02; %-blood combing, 88 to 92c.; \%-blood combing 
78 to 82c. Pulled delaine, $1 05; AA, 98 to $1; fine A supers, 93 to 95c.; 
A supers, 88 to 92c.; C supers, 70 to 75c. Mohairs, best combing, 75 to 
77c.; best carding, 60 to 62c. 

Boston wired Dec. 16 that worsted mills have taken over 
some fair sized quantities of Territory wools. Fine wool 
in the original bags and also of graded stock was included. 
Other grades were sold, but the total amount was not large. 
The bulk of the graded fine strictly combing sold at $1 07 
to $108, while choice wools in small quantities realized 
$1 10 and less, desirable offerings moved at $1 05 scoured 
basis. In London on Dee. 10 offerings, 7,500 bales; selec- 
tion better. Demand both British and Continent. 

New Zealand greasy crossbred 56s were quoted at 174d. to 19d.; 50s at 
164d. to 17d.; 48-50s at 15d. to 16d.; 46-48s at 14d. to 1444d., and shabby 
46s at 12d. to 13%d. Compared with October auction prices best merinos 
were unchanged to 5% lower; inferior, 5 to 10% lower; greasy crossbreds 
and slipes also unchanged to 5% lower; Cape offerings 5% lower and 
Puntas unchanged. British buyers had bought 44,000 bales, the Continent 
48,000 bales and America 1,000. There will be carried forward 40,000 
bales, including 22,000 which were not offered. Sydney, 1,646 bales; 
greasy merinos, 184d. to 23%d.; scoured merinos, 30 to 37d.; greasy 
crossbreds, 13 to 214d. Queensland, 1,569 bales; greasy merinos, 17 to 
25d.; scoured merinos, 33 to 43d. Victoria, 944 bales; scoured merinos, 
30 to 42d. West Australia, 49 bales: greasy merinos, 16 to 18%d. New 
Zealand, 3,245 bales; greasy crossbreds, 12 to 19d.; scoured crossbreds, 
20 to 27d. Slipes, 13d. to 22d. ° 

At Napier, N. Z., on Dec. 10th offerings 22,000 bales; 
18,700 sold. Demand brisk partly from America. Prices 
firm. Crossbred 48-50s sold at 13d. to 16d.; 46-48s at 11 ved. 
to 15d.; 44-46s at 1014d. to 1334d.; 40-44s at 10d. to 134d. 
and 36-40s at 9d. to 1ld. At Timaru on Dec. 16th offerings 
large. Of the 10,300 bales offered 10,100 sold. Selection 
poor of merinos. Crossbreds sold as follows: 56-58s at 12d. 
to 2034d.; 50-56s at 174d. to 1914d.; 48-50s at 15 74d. to 
17d.; 46-48s at 12d. to 16d.; 4446s at 1034d. to 13%d.; 
40-44s at 1014d. to 1214d.; 36-40s at 914d. to 10%4d. 


COTTON. 
Friday Night, Dec. 17 1926. 
THE MOVEMENT OF THE CROP, as indicated by 


our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
400,731 bales, against 451,084 bales last week and 482,959 
bales the previous week, making the total receipts since the 
Ist of August 1926, 7,893,927 bales, against 6,081,070 bales 
for the same period of 1925, showing an increase sinee 
Aug. 1 1926 of 1,812,857 bales. 
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Receipts at-— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Rane oo 

Galveston ____-. 19,484) 16,834) 40,974) 11,808) 14,436) 8,723 112,259 
Foeuas City.....| ...._. Pec pees Pris Pn 4.898} 4,898 
Houston *______ 22,632) 34.834) 27,716) 14,465) 18.918) 16,700,135.265 
New Orleans_..-| 8,677| 9,582) 12,427| 22.641/ 11.517| 9.102| 73,946 
Mobile. _______- 1,253} 1.665) 1,746| 2478) 1/426] 1'255| 9°23 
Jacksonville.....| __.__- jaa 55 ead oaditell wadininis 37 37 
Savannah_______ 4,812} 8,787| 3,789] 2,073) 4,321) 2,080) 25,862 
Charleston_____- 2,494) 2,934) 3,596) 1,379 651} 2,361] 13,415 
Wilmington. ___- 866, 457; 929 810! 1,006) (871) 4.939 
Norfolk __ _ - ___- 1,970} 1,855) 4,525) 1,087) 1,154) 2,472) 13,063 
hi cedl édpindl wibeud | 2 230 17) 40| 401 
RC latetagates jbatendeepe ess (eee Peer 6,433! 6,433 
Philadelphia - _ _ - 65) , eo Pee 108) 18} 39 
Totals this week_! 62,253! 77,016 95,947! 56,971! 53,554! 54,990 400,731 





* Houston statistics are no longer compiled on an interior basis. but only 
on a port basis. We are changinz accordingly. 


Following table shows the week’s total receipts, total since 
Aug. 1 1926 and stocks to-night, compared with last year: 



































| 1926. 1925. | Stock. 
Receipts to | _ - -- ---—- 
Dec. 17. This |Since Aug| This |Since Aug 
Week. | 1 1926. | Week. 925. 1926. 1925. 

Galveston _ _ _----|112,259/2,023,654|118,708|2,090,828} 657.8671 654,976 
Texas City_...-.-. 898 94,49 Ses (pareay: iat mati 
Hoeusten®....... 135,265|2,672,204) 79,414/1,101,192| 980,227}  ____-_- 
 , (06k cacanel ideas RE PESOS! Base oe Fees 
phe svaee paene 73 ,946/1,366,471| 82,730/1,411,634) 649,733) 463,348 
u SIG FREE pete kd LES! PE I Relea peercaps 
Di tcbdnoesd 9,823) 265.680) 5.177) 162,618 71,213 29,613 
EE Reetaee 10,957 815 SET! ccaakal eadiiil 
Jacksonville_-_ -. -- 37 citadel 15,163 83 493 
Savannah ---_--_-- 25,862} 705,030) 24,632] 634,136) 133,215} 100,915 
5 wd tomas” aba: ere (peace: Baten sc 
Charleston ___-_-_- 13,415} 357,143) 7,160] 188,535 96,865 45,431 
EASE Bn: alm tie 2: cae. chhiiee? cee oo oe 
Wilmington ___-_-_ 4,939 73,512) 3,884 84,130 99 ,367 33,661 
, ae 13,063) 264,362) 19,919) 334,581) 136,923] 155.069 
N’port News, &c_| _____-_ 9 coal wadeeest  cneekel «aches 
TE tic a ore wear 11,792) 5,837 13,838] 119,874 66,673 
aes 401 ,069 79 7.012 1,300 1,694 
Baltimore - - - --- 6,433 38,095} 3,130 22,461 1,980 986 
Philadelphia ____-. 390 1,766 wade 2,515 10,677 6,093 
eee |. ond 400 73117 ,893 ,927'251 ,485'6,081 .070 2,944,407'1 558,952 





* Houston statistics are no lonzer compiled on an interior basis 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


. but only 














Receipts at— 1926. 1925 | 1924. | 1923. | 1922. | 1921. 
Galveston.---| 112.259) 118,708) 126,437) 77 449} 41,557} 62,881 
Houston ____*| 135 265) 79,41 4} 56,333) 51,034) 37,214 213 
New Orleans- 74,946) 82,730) 76,543) 50,789!) 29,163 25,847 
Mobile_ - - - -- 9 823) 5,177) »,O28) 2,578) 1,681) 2,159 
Savannah __-- 25.802! 24 632 16,660} 7,609 5,867] 15,846 
Brunswick...) ------| -..... ,” >: eet 250 
Charleston - - - 13,415) 7,160} 10,421! 5,362) 3,761) 3,697 
Wilmington - - 4 939) 3,884 6,319) 2.067 1,430) 3,268 
aa 13 063) 19,919 24,733} 13,732 9 257) 13,224 
N'port N.,&c sa-cccl -s-c--|  -<--z> | bawken a. eae 
All others_-_-- 12,159) 9,861) 8,173 3,491) 6,996} 14,203 
Total this wk_| 400 Feil 351 on 330.647| 214,353) wee: 141,588 
Since Aug. 1 --'7,893 ,927'6.081 pod ape pee ye 3,317,811 





* Houstonstatistics are no lon ser compiied on an interior basis, 
on a port basis. Weare changing accordingly. 

The exports for the week ending this evening reach a total 
of 385,908 bales, of which 101,230 were to Great Britain, 
51,750 to France, 104,610 to Germany, 37,071 to Italy, 
50,930 to Japan and China and 40,317 to other destinations. 
In the corresponding week last year total exports were 
292,827 bales. For the season to date aggregate exports 
have been 4,858,494 bales, against 4,247,956 bales in the 
same period of the previous season. Below are the exports 
for the week. 


but only 





Exported to— 













































































Week Ended 

Dec. 17 1926. Great Ger Jarank& 

Exports from— |Britain.| France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston. ---.-_- 44,968) 14,708] 44,799} 7,653 ----}| 8,024] 23,156) 143,308 
Houston. --.--- 17,489] 27,486) 8,987!) 6,315 ----| 13,305) 7,625] 81,207 
New Orleans._-.-| 20,609} 7,921) 9,576) 22,205 ----| 23,026} 4,462] 87,889 
ca sae 1,285 apne oe opie “one abe 1,285 
Savannah_._..-.| 13,268 snonk SSAe sn nae ----| 2,186] 26,915 
Charleston... -. “ioe ----| 28,051 wen wane — oavek Se 
Norfolk. ...-.-- 1,975 pane oy Kone ones os6 onegk Soe 
New York-_----- 71 350| 1,736 27 alee ----| 2,888] 6,072 
[7 581 en Shed ionic nan aie anne 581 
Los Angeles....| 2,269 otal meOreE: 781 ated ae soak See 
San Francisco. - - owed — sone ‘one ----| 5,975 sooel Be 
Geattle.......... leone — Some wees caee 600 

_ se 101,230] 51,750|104,610| 37,071 .---| 50,930) 40,317/385,908 
Total 1925...-.- 102,703} 73,165) 40,277) 26,990 ----| 21,033) 28,659|292,827 
Total 1924__._- 133,672! 49,221! 65,892' 25,103 .---!' 11,234) 33,854'318,976 

From Exported to— 
Awug.1 1926 to 
Dec. 17 1926.| Great Ger- Javan& 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China.| Other. Total. 
Galveston...| 373,646 214,834/327,971| 106,163) 37,417/151,372/203,724|1,415,127 
Houston...-| 346,130|242,348/279,089) 125,175) 62,950/116,564| 97,427/ 1,269,683 
Texas City _- 15,718 ose eee rT omnes weed wou 15,718 
New Orleans) 182,999) 73,362!134,230| 89,523) 17,506/204,251| 60,621! 762,492 
Mobile. - .-- 41,630) 3,315) 50,126 500 ----| 9,899) 1,503) 106,973 
Jacksonville.| ---.--- eoibied 104 mhacal 6abe ieitiiats seme 104 
Pensacola - -- 4,149 ----| 3,508 ie enon ween 300 7,957 
Savannah_.__| 152,893 100}291,263} 4,400 ..--| 39,000) 20,294) 507,950 
Charleston - . 34,340 331) 186,768 oe ----| 16,388} 5,199| 243,026 
wi n 5,000 .---| 17,600) 12,900 wn en vsae sone 35,500 
Norfolk. - - -- 46,279 ----] 61,583} 8,650 ----| 7,050} 2,332] 125,894 | 
New York... 33,464) 20,345) 34,556) 16,459 ares 422| 82,673] 187,919 
Boston... . 977 wead 100 eked oon oese ° 2,671 
Baltimore...| ------ 1,581 142 ——” shines akield 2,123 
Philadelphia 7 os iad 2 ekie tonal aadet , aa 1,990 
Los Angeles 21,125, 4,300) 14,945 781 osont Ge 400 45,401 
San Diego... 525 Poe iknow paw soem saad onan 525 
San Fran... 150 75 855 169 .---| 60,582 13 61,844 
Dosen el  skevse oone ooes oem ----| 65,397 200 65,597 

Toeem...... 1,259, 753| 560,591 | 1402842) 365, 120] 117,873/674,775|477 ,540/4,858,494 
Total 1925..| 1,281,443 509,535) 1109526' 304,469) 96,323/519,045|427,615/4,247,956 
Total 1924__'1,360.523!509,092'915,857'307,084! 53,295'407,355'407. 168'3,960,371 





NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually al; 





the cotton destined to the Dominion comes overland and It is impossible to get returns 
concerning the same from week to week, while reports from the eustoms districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the Bumerous inquiries we are receiving regarding the matter, we will say that 
for the month of November the exports to the Dominion the present season have 
been 33,415 bales. In the corresponding month of the preceding season the exports 
were 32,498 bales. For the four months ended Nov. 30 1926 there were 84,361 
bales exported as against 80,302 bales for the corresponding four months of 1925. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Dec. 17 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston_-___- 20,000} 15,000} 8,000} 38,000} 8,000} 89,000] 568,867 
New Orleans_-} 19,419} 9,373) 10,845] 21,097} 1,068} 61,802] 587,931 
Savannah _-_-__-_ sense ----| 5,000} 1,000 6,500} 126,715 
Charleston _ __- oaseelies ‘eiapiee poise sath a 788 788 96,077 
Cl ois a 6,500 200 ee 7,500 584) 14,784 56,429 
Norfolk. .....- ea pemeay hi aaage = dn e=--) 136,020 
Other ports.._| 2,000] 1,500} 4,000) 12,000 500} 20,000/1,178,591 
Total 1926_-| 47,919] 26,073) 27,845) 79,597) 11,440/192,874/2,751,533 
Total 1925.-.| 26,456] 10,740) 38,750) 59,632) 7,469)143,047/1,415,905 
Total 1924__! 41,196! 10,419! 16,688! 60,539! 11,066/139,908!1,398,115 





* Estimated. 


Speculation in cotton for future delivery has been in the 
main quiet. There was a little more life on the 15th inst. 
and prices advanced some 25 to 28 points. Earlier in the 
week there was a firmer tone, owing to bad weather at the 
South. It was rainy east of the Mississippi River, followed 
by cold weather. There was some snow in the Southwest 
and the temperatures were very low, down to nearly zero in 
Oklahoma and very low in Texas. In fact, the weather has 
been entirely too cold. It gave rise to fears that the gin- 
ning would be hampered. In fact, there is a general belief 
that the ginning in the Census Bureau’s report on the 20th 
inst. will show a relatively small total, possibly only 900,000 
to 1,000,000 bales for the period from Dec. 1 to Dec. 14. 
That would be a decrease as compared with the two pre- 
vious periods of nearly 700,000 bales. It would be some- 
thing like 1,500,000 bales smaller than in the period from 
Oct. 28 to Nov. 1. It would make the total at best only 
about 15,650,000 bales for the season up to Dec. 14, against 
14,831,846 bales for the same time in 1925 and 12,792,294 in 
1924. The consumption in this country in November was 
somewhat larger than had been expected. It had no very 
great effect when it appeared on the 14th inst., but natur- 
ally it was noted with interest. The Census Bureau on the 
14th inst. reported domestic mill consumption for Novem- 
ber, excluding linters, as 583,950 bales, against 568,552 in 
October, 543,488 in November last year and 495,182 in 1924. 
In manufacturing establishments the stock was 1,497,844 
bales, against 1,457,456 last year. Independent warehouses 
and compresses, it is true, held 6,517,565 bales, against 
5,206,562 last year. Exports for November were stated at 
1,486,224 bales, including linters, against 1,206,786 last year. 

‘The exports have been on a liberal scale and at one time, 
according to one computation, were approximately 580,000 
bales ahead of the same time last year. The spot basis at 
the South has been firmer on the better grades. In some 
parts of the belt it is said to have improved even on the 
lower grades. There was a report that exporters were buy- 
ing the common grades more freely. Texas advices early in 
the week said that the basis on even untenderable grades 
had advanced 25 to 50 points, owing to bad weather and 
light receipts. The rains and low temperatures have un- 
doubtedly slowed up the crop movement. It is said, too, that 
some of the tire companies have been buying cotton for 
delivery three years ahead. Liverpool has latterly shown 
steadiness with covering and Manchester and London buy- 
ing absorbing the hedges. <A rather better demand was 
reported at Manchester from China for cloths. The Shang- 
hai auctions were reporting larger scales. Here a some- 
what better business has been done at lower prices, espe- 
cially on denims. Liverpool and the Continent have bought 
futures here to some extent. It is said that there is a spot 
short interest for December shipment. Latterly ocean 
freights have declined. This is expected to open up the way 
for a larger export business. It is believed that exports 
would have been larger, but for the British coal strike, 
which led to an absorption of a good deal of shipping in the 
coal exports from this country. Meanwhile, however, there 
is considerable American cotton going to Japan. More than 
usual is being shipped to India. It is even said that Ameri- 
can cotton is underselling India at Bombay, although the 
American is of superior grade and staple. 

At one time there was a considerable short interest here, 
and on the 15th inst it became alarmed over the bad weather 
on both sides of the Mississippi and the predictions of a 
small ginning total in the Census Bureau report on the 20th 
inst., and covered freely. The technical position has be- 
come vulnerable and the rise on that day was ascribable 


‘largely te this fact. 


On the other hand, speculation has not been large. The 
outside public has little to do with cotton. Everybody is 
thinking of the big crop. Even if it does not turn out as big 
as some have expected the total will be colossal. And in 
the judgment of many, it is bound to tell, at least for a 
time. In other words, it is seriously doubted in some quar- 
ters whether the decline has culminated. The low point 
of the season is apt to be reached in December. Very many 
doubt whether it will be reached in December this year. 
Hedges have fallen off. But that is attributable largely to 








bad weather. If the market should weaken with the return 
of good weather it is believed that the hedge selling would 
increase, and perhaps materially. This week it has been a 
case of more “calling” by the mills than hedge selling, more 
covering than scattered liquidation. But on the 16th inst. 
came a sudden decline of 20 to 25 points, due largely to 





aw 
signs of better weather at the South and a weaker technical 
position. The indications pointed to higher temperatures. 
Spot markets declined 25 points. No attention was paid to 
a rise of 50 to 90 points in Alexandria. That market does 
not usually influence New York, although now and then it 
does to a slight extent. The spot sales at the South fell off. 
They were small in Liverpool. Manchester was for the 
most part quiet. The cut in denims here on the 15th inst. 
was far more severe than any one had expected. As usual 
at this time of year, there is no desire to buy heavily of 
cotton goods either at home or abroad. There was a rumor 
on Thursday, moreover, that a ginning report from Memphis 
would show a larger total than some of the estimates here. 
Rumors of a bank failure in Mississippi had some effect. 
Above and beyond all, was the dulness of speculation after 
the recent heavy covering. In the background, too, is the 
enormous crop. Exports of cotton yarns from Great Britain 
in November were 15,334,000 pounds, against 13,463,000 in 
October and 13,908,000 in November 1925. Exports of cot- 
ton cloths in November were 277,640,000 square yards, 
against 307,745,000 in October and 325,912,000 during No- 
vember 1925. 

To-day prices advanced 16 to 18 points after an early 
decline of 10 to 14 points, with the cables weaker than due 
and more or less liquidation because of this fact and a bet- 
ter weather forecast. Later a ginning estimate up to Dec. 
13 of 15,550,000 bales from Memphis caused covering. 
Hedge selling was small. The weather was still cold. Pick- 
ing was retarded. Spot markets in the main were steadier. 
December here was irregular, falling some 21 points from 
the high of the day and ending 5 points net lower. But this 
was an exception. Shorts were on the defensive. Offer- 
ings were comparatively small. It was more than ever 
feared that Monday’s Washington report of the ginning 
will show a noteworthy decrease. According to the private 
estimate mentioned, the ginning during the last period was 
ohly 905,000 bales, against approximately 1,700,000 in each 
of the two previous periods. It was true that spinners’ tak- 
ings were reported as considerably smaller than last year, 
but according to some computations the into-sight move- 
ment was distinctly smaller than recently. Not a few think 
it has passed its peak. Final prices show a rise for the 
week of 23 to 40 points, the latter being the more general 
advance. Spot cotton ended at 12.55c. for middling, an 
advance since last Friday of 25 points. 

The following averages of the differences between grades, 
as figured from the Dec. 16 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 23: 


Middling fair 

Strict good middling ; 
OS EE . 
tt Pn cctensunmeweeue ; 
Middling 

Strict low middlipg..........-.- i 

Low middling 

*Strict good ordinary... -..-_- wane 
*Good ordinary.-_-.-..........-..4 73 off 
Btriet good mid. “yellow” tinged_0O 11 off 
Good middling “‘yellow” tinged__ .72 off 
Strict middling ‘‘yellow’’ tinged. _1.18 off 
*Middling ‘“‘yellow” tinged 

Strict low mid. ‘‘yellow” tinged 3 65 off 
*Low middling “‘yellow”’ tinged. 6.13 off 


*Middling “‘yellow’’ stained. ._..3.48 off 
*Good middling “‘blue” stained _.2.13 off 
Strict middling “‘blue” stained_..2.85 yff 
*Middling “blue” stained _’ 

Good middling spotted. _- cooe am 
Strict middling spotted......... .07 off 
Middling spotted............-- -98 off 
*Strict low middling spotted. .2.28 off 
*Low middling spotted é 
Good mid. light yellow stained__1.38 off 
*Strict mid. light yellow stained__1.88 off 
*Middling light yellow stained. ..2.95 off 
Good middling “‘gray’’........_- .78 off 
*Strict middling ‘‘gray’”’.....__- 1.18 off 


*Middling “‘gray”’ 1.93 off 
Good middling “yellow” stained_2.18 off 
*Strict mid. ‘ yellow” stained ____2.70 off * Not deliverable on future contracts 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 11 to Dec. 17 Sat. Mon, Tues, Wed. Thurs, Fri. 
Middling upland 12.40 12.50 12.60 12.85 12.60 12.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 
_The quotations for middling upland at New York on 

Dec. 17 for each of the past 32 years have been as follows: 
5c.|1918 _....29.75c .|1902 - 8.70c. 
: ».|1909 _-_--15.10¢.|1901 
5c.|1908 ____- 9.10¢. | 1900 
5c. | 1907 .|1899 
}¢. | 1906 10.55¢e. | 1898 
2.11905 —--__12.20e. | 
a .| 1904 8.05c. | 
--- 9.45c. (1903 -----12.70¢. 
MARKET AND SALES AT NEW 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 








Futures 
Market 
Closed. 


Spot Market 
Closed. 
pans 10 pts. adv__|Steady 
uiet, 10 pts. adv__/ Quiet 

Steady, 10 pts. adv_|Ste 

Steady, 25 pts. adv_| Fir 
Quiet, 25 pts. dec__|E 
Quiet, 5 pts. dec___ 


Contr’ ct 


Total. 





Saturday --- 
Monday --_-_ 
Tuesday --_- 
Wednesday - 
Thursday -- 
Fri 


3,200 


a 
m 2,900 
100 


200 


Total. __- 6.200] 7,500 
Since Aug. i 276.852! 178,3001455.152 


FUTURES.—TPhe highest, lowest and closing prices at | 
New York for the past week have been as follows: 
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Saturday, 
Dec. 11. 


Monday 


4 day.| Thursday,| Friday, 
Dec. 13. Dec. 14. Dec. 15. Dec. 16. Dec. 17. 





Dec.— 
Range. 
Closing 

Jan. 
Range 
Closing 

Feb.— 
Range 
Closing 

March— 
Range. - 
Closing 

A pri— 
Range.- 
Closing 

May 
Range - - 
Closing 

June— 
Range. - 
Closing 

July— 
Range. 
Closing 

August— 
Range — - — —— 
Closing 12.75 —— 

Sept.— 
Range 
Closing - 

October— 
Range 
Closing 

Vor. 
Range - - 
Closing 


12.40-12.60 
12.40-12.41 


12.26-12.56 
12.36 —— 


11.90-12.20 
12.18-12.19 


2.33 


12.34-12.43 


12.22-1 
12.30 12.40 


12.39-12.67 
——|12.64-12.67 
; 12.02 
12.02 


12.24 
12.04 


11.86-12.01 
11.96-11.97 


12.01 


11.96-12.05 1 
i2.26-1: 


12.00-12.01 


12.40 —— 


12.15 — 


|12.37 


12.08 —— 


12.12 —— 


12.10 12.47 


12.09 


12.28 
12.28 


112.26- 
12.49- 


12.09-12.26 
12.20-12.21 


12.20-12.31 
12.25-12.26 


12.31 


2.3 12.38 


12.59 


— ——|12.36 —— 


12.49 


12.32-12.48 2.7 
3}12.49 


12.42-12.43 


2.48 
2.69 


12.42-12.52/1 
12.47-12.48)1 


12.59 


12.56 — 


12.79 


5-12.54 
53-12.54 


12.69 
12.69 


12.60-12.72 
2)12.65 


12.68- 
12.90 


12.93 
12.93 


— 13.00 12.79 
12.83-12.83 
12.85 —— 


12.98- 


-|12.72-12.72 
— 13.09 


12.70 - 12.89 
. |12.60- 
12.68 


12.72 
12.69 


12.79-13.06 
13.04 -—— 


12.71-12.83 
13.748 —— 


2/12.89 
12.89 


12.80-12.88 
12.85 


12.88-13. 
——|13.09-13. 


12.81-12.81 
12.81 


12.70 — 


12.87 




















ES —T. -112.90 13.04 





Range of future prices at New York for week ending 
Dee. 17 1926 and since trading began on each option: 





Range for Week. Range Since Beginning 
11.85 1926}18.50 
11.55 1926/ 18.28 
11.95 1926|18.10 
11.80 1926/18.50 
1926|16.10 
1926| 18.65 
1926 | 16.00 
1926/18.51 
1926| 14.25 
1926| 14.50 
1926 13.75 
1926'13.05 


of Optino. 


4 1926 
8 1926 
1 1926 
8 1926 
6 1926 
. 8 1926 
. 23 1926 
2 1926 
14 1926 
15 1926 
1 1926 
2 1926 





Dec. 1926-- 
Jan. 1927-- 
Feb. 1927-- 
Mar. 1927-.- 
April 1927-.- 
May 1927-_-. 
June 1927-- 
July 1927-- 
Aug. 1927-- 
Sept. 1927-- 
Oct. 1927-.- 
Nov. 1927-- 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Dec. 17— 1926. 1925. 
Stock at Liverpool bales_1,109,000 


Stock at London 
Stock at Manchester 122,000 
1,231,000 


414.000 
210,000 
7,000 
5! 000 
76,000 


12.67 Jan. 

Sept. 
Sept. 
Sept. 
July 
Sept 
Sept 
Sept. 
Oct. 

Oct. 

Nov. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Oct. 

Dec. 
Oct. 

Dec. 
Nov. 
Dec. 
Dec. 
Dec. 





10 
4 
4 
6 








Dee. 13:12.75 





1923. 
522,000 
4,000 


72.000 


1924. 
582,000 
000 


1, 
43,000 





Total Great Britain 
Stock at Hamburg 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 
Stock at 


319,000 
179,000 
Rotterdam ¢ 
Barcelona 
Genoa 


Antwerp 
374,000 
1,000 ,000 


79,000 
926,000 


: 758.000 


Total European stocks-------1,98%,000 
India cotton afloat for Europe_-- 27.000 
American cotton afloat for Europe 850,000 
Egypt, Brazil,&c.,afloat for Europe 111,000 
Stock in Alexandria, Ezypt 379.000 
Stock in Bombay, India___--.-- 250,000 
Stock in U. S. ports............- 2,94:,407 1,558,952 1. 

Stock in U. S. interior towns- _--1,502,3U3 1,924,002 1,558 
J. 8. exports to-day 1,257 
Total visible supply 8,102,710 6,709,211 &,846,402 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 427,000 446,000 309,000 
Manchester stock 50,000 34,000 
Continental stock 584,000 337,000 
American afloat for Europe ®59.000 807, 
7, ee ee 2,944,407 1,558,952 
U. 8. interior stocks........... 1,552,303 1,924,002 
1,257 
5,352,211 


Total Continental stocks 





143,000 
611,000 
119,000 129,000 
277 ,000 : 291,000 
563,000 326, 300,000 

23 1,012,164 
1,132,917 


55,000 
807 ,000 


U.S. exports to-day 





4,839,402 3,371,081 
136,000 213,000 
1,000 000 
25,000 


Continental stock / ‘ 70, 

Indian afloat for Europe 55,000 79,000 143,000 

Egypt, Brazil, &c., afloat 119,000 148,000 129,000 

Stock in Alexandria, Egypt 277,000 271,000 291,000 

Stock in Bombay, India 63,000 326,000 300,000 
Total East India, &c 57,000 1,007,000 1,175,000 
Total American 52.211 4,839,402 3 


1 
5, ,371,0 
Total visible suppl 6.709,211 5,846,402 4 
Middling uplands, Liverpool - - - - 9.81d. 13.28d. 
Middling uplands, New York--- 1. Oc. 24.00c. 
23. 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 





5 
1,176,000 1,3 
6,926,710 5,3 
8,102,710 

6.62d. 

12.55c. 


Egypt, good Sakel, Liverpool_..- 15.054. 5d. 30.10d. 


Peruvian, rough good, Liverpool. 11.75d. 
Broach, fine, Liverpool 6.004. 8.85d. 
Tinnevelly, good Liverpool 6.45d. 9.25d. 
Continental imports for past week have been 182,000 bales. 
The above figures for 1926 show an increase over last 
week of 80,419 bales, a gain of 1,393,499 over 1925, an 
increase of 2,256,308 bales over 1924, and an increase of 
3,556,629 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
ons etna periods of the previous year, is set out in detail 
below: 


.00d. 75d. 





Duc. 18 1926.] 
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Towns. 





Movement to Dec. 17 1926. 


Movement to Dec. 18 1925. 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











Recetpts. Shtp- | Stocks | Receipts . Ship- | Stocks 
'ments. Dec. ments.| Dec. 
| Week. | Season. | Week. 17. | Week. Season. Week. 18. 
Ala.,Birming’m 3,361) 68,118, 2,359) 15,465) 3,969 74,228 6,184 11,960 
Eufalua_____ 915) 21,730 289) 12,221 800; 22,300 800) 7,000 
Montgomery __ 2,595| 104,276 2,062) 32,470 999| 87,804 939, 29,906 
Selma.__.__ 3,032 78,063 768, 42,443) 1,713 80,667 3,231 26,458 
Ark., Helena... 5,545 72,233, 2,933) 44,832) 4,887 71,576 1,746 35,008 
Little Rock._| 6,162) 168,482) 7,775, 78,292) 7,604) 172,893) 7.057) 62.329 
Pine Bluff.... 8,027) 139,559 6,411 75,366 7,155) 127,693 5,103 63,321 
Ga., Albany __-_ 129 8,442 78 4,156 50 7,778 82) 2,438 
Athens______ 1,160 29,518 600 11,570 364 19,566 300 13,134 
Atlanta. ____ 7,562, 176,350) 9,094 85,503) 7,263) 148,176) 8,180) 59,535 
Augusta....._| 9,612) 239,287) 8,199113,060/ 11,303 252,428) 10,048 99,294 
Columbus - __ 1,792) 33,480, 2,531) 4,934) 2,757) 56,870) 3,020) 13,513 
Macon... ___ 3,202 75,097; 1,296) 17,352 1,330 53,446 987, 25,881 
Rome._______ 2,098 39,619 1,350) 26,309) 2,206 40,661 1,500, 18,330 
La., Shreveport) 5,343) 132,175 4,011 60,731! 9,374 153,252) 2,235 40,625 
Miss.,Columbus' 1,891 35,299| 1,300 11,482) 1,812 37,484 1,603 10,692 
Clarksdale_._| 4,671, 130.396 3,875 92,954 9,624 159,356 6,862 70,286 
Greenwood __| 10,440) 137,390) 13,106) 95,788| 12,292 157,331; 6,458) 60,851 
Meridian ____ 1,382} 45,432 814 18,365 1,293 52,898; 1,185) 17,383 
Natchez... -_- 1,153 32,536 666) 14,667 1,488 47,631 1,820, 14,350 
Vicksburg...| 1,000) 26,602) 1,000) 19,697 791 44,587 1,575 17,746 
Yazoo City -_- 611 33,987) 1,314 26,119 1,337 47,346, 1,473) 21,296 
Mo., St. Louis_| 23,182} 289,496) 22,431) 9,928| 29,277! 371 ,389) 28,188) 13,881 
N.C.,Greensb'ro 830 19,570 172) 14,313) 3,542 33,808 1,641) 13,025 
Raleigh _..__ 1,145 15,784 430 11,528} 387 9,912 300 445 
Okla., Altus..._| 9,407) 112,488) 10,804 29,395! 10,070 95,742 8,544 21,401 
Chickasha___} 7,983; 105,796 8,772) 21,401 8,710; 120,375 7,386 16,998 
Oklahoma._._' 7,635) 99,393) 7,732) 33,015) 12,299) 113,589) 12,276) 27,207 
8.C.,Greenville 17,591} 162,892) 9,773) 67,037! 14,635 142,165 10,060 44,566 
Greenwood _ 398) 6,081 272) 2,869 caaliahte 4,912 socal. Saree 
Tenn.,Memphis 81,086)1,141,108 73,405355,582| 76,821|1,000,639) 64,951 254,296 
Nashville_-__ 277) 4,242 110 847 61) 2,344 38 575 
Tex., Abilene._| 2,351! 61,447) 1,643 9,479) 214 69,610 351, 1,007 
Brenham --__| 653| 21,227 238 7,545) 136 4,382 115) 4,331 
Austin. .-._- | 430 29,481) 697 3,868) 611 10,215 577; 1,795 
Dallas _...-- 6,481] 131,349, 5,802 58,765) 7,460) 120,253, 9,298 24,516 
Houston....| * | * | *# * — |1156,345/3,559.101 175.768 754.036 
,. ree 3,929] 46,203) 3,053 5,385) 3,681 99,189 2,841) 7,584 
San Antonio. 820) 54,705) 370, 4,065 528 22,728 917; 2,430 
Fort Worth__! 4,177 84,009) 4,728, 20,301) 3,046) 63,340 2,422) 10,935 








Total, 40 towns 250,387 4,213,671'225,388 1552303 '418,610'7,760,040 399,199 1924002 

* Houston statistics are no longer compiled on an interior basis, but only 
en a port basis. We are changing accordingly. 

The above total shows that the interior stocks have in- 
creased during the week 23,748 bales and are to-night 
371,699 bales less than at the same time last year. ‘The 
receipts at all the towns have been 168,223 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1926 ———1925——_ 
Dec. 17— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Tee. EA. on ccncne~s ...--22,431 290,714 28,188 371,343 
Via Mounds, &c_________- .-13,100 171,300 11,150 159,960 
, eee eae 448 8,508 2,624 18,400 
.) r " = ae 26,095 4,121 33,802 
ae Vee OUNO. . . 26 eon ccs 10,428 121,053 7,267 99,351 
Via other routes, &c____._____-_- 16,875 244,484 8,610 232,379 
Total gross overland________-- 66,312 862,154 61,960 915,235 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 7,224 59,725 9,046 47 ,006 
Between interior towns. ________- 717 10,416 809 10,727 
Inland, &c., from South_-_-__-_- 27,803 333,013 21,688 214,797 
Total to be deducted _-_-___- ..-35,744 403,154 31,543 272,530 
Leaving total net overland*__.30,568 459,000 30,417 642,705 


*Including movement by rail to Canada 


The foregoing shows the week’s net overland movement 
this year has been 30,5(8 baies, against 30,417 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 183,705 bales. 











1926 --1925 
In Sight and Spinners Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 17__-_-_- 400,731 7,893,927 351,485 6,081,070 
Net overland to Dec. 17___------ 30,568 459,000 30,417 642,705 
Southern consumption to Dec. 17 105,C0O0 1,941,000 100,000 1,640,000 
eens mernetes......ce«ssiace~ 536,299 10,293,927 481,902 8,363,775 
Interior stocks in excess_----_- -- 23,748 984,822 21,984 1,759,234 
Excess in Southern mill takings 
over consumption to Dec. 1___- -_.--- i | ee *569,098 
Came into sight during week_..560,047 $_____-_ ea 
een ee ORS BPOO. FF oe ccs cueecn ot Ff Geos 10,692,107 
North. spinn’s’s takings to Dec. 17 62,017 986,041 72,313 1,031,288 


*Decrease. 


Movement into sight in previous years: 


Week— Bales. | Since Aug. 1 Bales. 
ee | eee RSS ee 9,500,535 
co Be 4 SE a kb etaennd ocadcdonoeu 7,776,662 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on 
Week Ended — — . 








Dec. 17. |Saturday. Monday.| Tuesday., We d’day.|Thursd'y.. Friday. 
Galveston______|11.95 12.05 12.05 |12.30 |12.10 12.25 
New Orleans___|1}.9] 12:03 {12.09 [12:35 12:13 |1228 
DS cosa cas 113.30 131.45 11.50 11.70 11.50 111.65 
Savannah______/1].46 11.56 11.6] 11.86 11.82 11).83 
Norfolk____-_- 113.63 11.69 11.69 12.00 {11.75 {11.65 
Baltimore. -----|_--..- -|12.00 12.05 12.05 12.15 }1.94 
Augusta...___- 11-38 -}13.50 «(11:50 10:75) 1150 fit 6o 
Memphis. - - - -- 111.50 11.50 11.50 J] .50 }11.50 11.50 
Houston. —_--_--_- F 1.85 11.95 12.00 12.25 112.00 12.20 
Little Rock. --_|11.40 11.50 1} .50 13.75 °|11.50 11.65 

= aaa [10.95 11.05 13.30 11.35 [31-15 [11-25 | 
Fort Worth. -__|______-_- 11.00 11.30 11.15 11.10 11.25 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Dec. 11. Dec. 13. Dec. 14. Dec. 16. Dec. 16. Dec. 17. 
December_/11.91 ———|12.03-12.05]12.09-12.10]12.34-12.35]12.10-12.12}12.28 —— 
January -_/11.89 ———|12.03-12.05)12.06-12.08}12.33-12.34]12.09-12.10}12.26-12.27 
Veoruary .j—  s-——J—— Sl aan cuidate .danene> 
~ seem 12.03-12.04/12.18-12.20] 12.23-12.24]12.48-12.50}12.25 ———/12.41-12.42 
| PRE —_  — ah  Cattanindatien: nemesis | Mattel nee, nies aaa 
May -.-.. 12.22-12.23]12.36 ——|12.37-12.40]12.65 ———|12.39 ———|12.55-12.56 
/ ee — pet eumncaliccimliph, Quiet _ conte —eay | wileddiinniese <a 
July...... 12.38 —12.50 ——]12.54 ———}12.82-12.83]12.58 ———|12.73 —— 
August —— — i ese” “alain  <abnbied oS nae 
Septem ber|—— <a cmeiesns aden > macniiemdiee conmnelieien @ahete 
October __|12.53 12.63-12.65| 12.66-12.68/12.93-12.96]12.70-12.71|12.86 —— 
Novem ber| —— = Raa i — <eaiide: " sien eigsants: <<. ~ age Se 
Dec. 1927_|—— a) oie a ae oe oo 

Tone— 

— , —— Steady Steady Steady Steady Steady Steady 
Options 'Very ste’'dy' Steady ‘Very sted’y! Steady Steady Steady 








GEORGIA COTTON REPORT .—The State Department 
of Agriculture at Atlanta, Ga., issued on Dec. 1 its report 
ioe, the State of Georgia as of Dec. 1. This report is as 
follows: 


In the last cotton report of the 1926 season, issued to-day by the Georgia 
Co-Operative Crop Reporting Service, the estimate of the State cotton cro 
was placed at 1,475,000 bales. Final production last year was 1,164,0 
bales and 1,004,000 bales in 1924. 

This has been an unusual season over much of the State. In the early 
part of the season the crop, although later than last year, got off to a fair 
start compared with usual, except in northeastern and north central Georgia, 
where unseasonable temperatures and insufficient moisture retarded pro- 
gress. During June the cotton hopper made its ny ye over the 
northern half of the State, practically stripping the nts of all squares, 
and it was not until late July and early August that this pest disappeared. 
Extremely late setting of fruit was the result over this territory, but the 

lant made splendid progress generally in overcoming its lateness. Damage 
rom leaf worm threatened in September, but proved to be negligible except 
in scattered spots. 

Most of northern Georgia made much better yields than was thought 
possible early in the season. However, the final outturn of the late crop in 
the northeastern section was lawered by killing frosts in early November. 

The southern part of the State made fair to excellent yields, with no 


damage from the cotton hopper except in scattered localities. Weevil 
infestation was also light over most of this area. 

State ginnings to Dec. 1 amounted to 1,284,090 bales. 

Estimated United States production was 18,618,000 bales (500 pounds 


gross weight) as compared with 16,104,000 bales last year and 13,628,000 
bales in 1924. 

Ginnings prior to Dec. 1 were 14,644,966 bales, compared with 13,870,507 
for 1925 and 12,237,659 in 1924. 

Final ginnings for the season will Some upon whether the various factors 
affecting harvesting of that portion of the crop still in the field will be more 
or less favorable than usual. 


NORTH CAROLINA COTTON REPORT .—The Uvited 
States Department of Agriculture at Ra eigh, N.C., issued 
its cotton report for the State of North Carolina on Dec. 9 


as of Dec. 1. Below is the report: 

With a cotton crop 16% larger than last year but worth 26 % or $320,000,- 
090 less, there is a grave situation facing the South. It wasn’t so much the 
increased acreage as it was the phenomenal yield that made the record 
crop. At any rate we have two crops in one. A tremendous cut next 
year is the only salvation, along with holding several million bales off the 
market. 

The North Carolina farmers are becoming reconciled to the large cotton 
crop prospects this year and are fearful that much of the unpicked staple 
which is now conspicuous in fields may not be picked at all. With a pros- 
pective crop of 1,250,000 bales, of which 1,000,361 bales have been ginned 
to December 1, we have the largest probable crop in the State’s history. 
The yield of 295 pounds of lint per acre is probably our largest per acre 
yield: The national crop is forecasted at 18,618,000 bales, averaging 187 
pounds per acre, which is the best yield since the boll weevil pest has been 
serious over the belt. 

{t will be remembered that the early estimates of both this and last year 
were severely criticised early in the season. Last year’s crop ginned was 
1,102,000 bales, averaging 500 pounds per bale. The State averagehis 
usually about 481 gross pounds per bale, so that ginning figures are higher 
than the Government's bale indications. The yield a year ago was 261 
pounds and the previous year 197, when 825,324 bales were made. 

At a present average of 12c. per pound, the crop value is estimated at 
$75,000,000 in North Carolina for the lint alone, which is only 74% of the 
estimated value of last year’s crop. Thus the purchasing power of t 
crop is probably considerably below the smaller crop of 1925. Cottonseed 
are selling at a low price, so that it is advisable for the farmers to get meal 
for their seed, in order to save them for fertilizer. | 

It will be of interest to report that the statistician’s forecast of the current 
ginnings to Dec. 1 was 1,000,000 bales, which missed the actual ginnings a 
small fraction of 1%, or only 361 bales. It will also be of interest to learn 
that the present cotton forecast was determined from more than twenty 
different angles or types of information. The idea of * guessing’’ at crop 
forecasts is no longer in vogue. This is especially applicable to the cotton 
crop this year. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN NOVEMBER, &c.—This report, issued on 
Dee. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.” 


OKLAHOMA COTTON REPORT DEC. 1 1926.—An 
Oklahoma cotton crop of 1,950,000 bales is estimated by the 
Crop Reporting Board of the United States Department of 
Agriculture, according to a report issued on Dec. 8 by 
Carl H. Robinson, Statistician of the Department. The re- 


port is as follows: 

This estimate is based upon reports from crop correspondents, ginners 
and field statisticians concerning probable yield per acre, per cent of acre- 
age abandoned, percent of the crop ginned to Dec. 1 and upon actual gin- 
nings to Dec. 1 as reported to the Bureau of the Census. his estimate is 
the largest ever made for Oklahoma and places Oklahoma as the second 
largest cotton-producing State. The December revised estimate of cotton 
for harvest in 1926 for Oklahoma is 4,912,000 acres. The yield is estimated 
at 189.8 pounds per acre. The abandonment of acr.age is estimated at 
4% of the estimated acreage of cotton in cultivation on June 25. The Cen- 
sus Bureau reports that 1,164,000 bales of cotton had been ginned in 
Oklahoma prior to Dec. 1 this year. Last year 1,340,000 bales had been 
ginned prior to Dec. 1. : @ 

Weather conditions during the past two weeks have been ideal for Lege | 
and ginning, with the exception of two or three days which were too col 
and wet. Ginnings during this period were 273,000 bales, or 14,000 bales 





more than the ginnings during the preceding period. Pickers are still very 
scarce, but as sicking in one section is completed the labor is released for 
other sections, therefore the labor shortage is not as acute as it was two weeks 
ago. The final total ginnings for the season will depend upon whether 
the various influences affecting the harvesting of the portion of the cro 
still in the field will be more or less favorable than usual. With favorab 
weather continuing from now until February, and with a price equal to the 
average for the past two weeks, it is very probable that the State would pick 
and gin a crop in excess of 1,950,000 bales. But with unfavorable weather 
and a drop in the price of cotton, the total ginnings would likely be less than 
the estimated crop, 
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WEATHER REPORT BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that continued frequent 
rains in the northeastern and northwestern sections of the 
cotton belt have delayed picking and caused some damage to 
cotton still remaining in the fields. 
Rain. Rainfall. 

0.14 in. 
dr , 


——_——— Thermometer 
‘igh 73 low 34 mean 54 
high 68 low 16 mean 42 
high 78 low 36 mean 57 
nigh 4 low 34 mean 54 
high 72 low 20 mean 46 

low 32 

low 22 

low 28 

low 24 


low 22 
low 37 
low 43 
low 38 mean: 
1.49 in. high low 26 mean - 
have also received by tele- 
showing the height of rivers at the points named at 
of the dates given: 


Galveston, Texas 
Abilene 
Brownsville 

© us Christi_ _-_- 
Dal 


Palestine 


New Orleans, La_. 
Shreveport 

Mobile, Ala mean ! 
mean 
0.90 in. 


The following statement we 
graph, 
Sa. m. 

Dec. 17 1926. 
Feet. 
98 
22.0 
28.1 
16.4 


Dec. _, 1928 
Wow Orleams....<---<cd Above 
Memphis 
Nashville 


zero of gauge 

» zero of gauge. 
> zero of gauge 
Shreveport » zero of gauge- ‘ 
Vicksburg ..Above zero of gauge- 39.9 ; 


RECEIPTS FROM THE PLANTATIONS.—T he fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





oni Recetpts a4 Ports. Stocks a4 Intertor Towns. ‘Recespts from Plantations 
Ended, 1926. | 1925. | 1924.| 1926. | 1925. | 1924. | 1926. | 1925. 





1924. 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
49,000 bales. Exports from all India ports record a decrease 
of 2,000 bales during the week, and since Aug. 1 show a 
decrease of 145,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alezandria, Egypt, 
December 16 


1926 1925. 1924. 


sal 
4: 317 ‘oor 


Receipts (cantars)— 
This week_ 250,000 


370,000 
Since Aug. 1____ 4,057 372 


4,977 ,082 





This Since 


This | Since | Week. | Aug. ll 


Week... Aug. 1.}} 


To Liverpool. 7,000) 92. 521| 
To Manchester, &c /12.00 18.180 , 
To Continent and India_} 8,000 141.623)| 5,: 
To America- 14,000 52,208)|| 
Total exports 41 000 364,532) lis 500 


Note.—-A cantar is 9Y Ibs. izyptian bales weigh about 750 Ibs. _ 
This statement shows that the receipts for the week ending Dec. 15 were 
250,000 cantars and the foreign shipments 41,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloths is quiet and yarns is active. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison. 


| 1926 
8% Lbs. Shtrt- 


ings, Common 
to Finest. 


Exports (bales) — 


{| 








~~ 
Cte 190 | 
a om a 
COD 
hoes | 


54 toes 


362,895|'53,500!444,307 











Cotton 
Mtddi'g 
Upi'ds 


Cotton 
M tddi'9 
Upidas. 


328 Cop 


328 Cop 
Twtst. Twtst. 








Sept. | | 
-1880,427 358,650 276,460 533,485, 643,994 415,060 373,572 473,097 384,961 
oat -238/825,800 201,228 631.415 872,105, 644,092 508,164)654,001 420,260 


1..'667, 704494, 293'366.406| 744,323) 957,762| 603,535 680, 612580, 130425, 849 
8. _ 622, 656 367 670,320, 698) 869,7931,137,618) 796,030 748,126 547,516 513,193 
15_ -(618,810423,813.441.485| 975.402 1.267.365 898.351 724.419'553,560 543.400 
22. .'587,247|/383 026,339, 05 ,076,125, 1,385,045 1,057,209 688 020,500,706 498,150 





ae 536,376 376, 06 1/388 465)! , 166, O63 516, ‘009. 196,181 625, 934/507, es wad 437 
ov 

5... 508, es 549 383,2581,284, 450 1,568, 00311. 307, 376 606,530 489, 453 494,453 
42__'488, 446 343,371 373,61/2| 1,349,950 1,646,178 1,411,260 573 ,946 421,546 477.486 
19_.516,71 1|377, 983 432,208, 1.415.095 1,677,442) 1,486,392 584,29%/409.247 487,588 
ali ,442,311,384.370,024,1,456, 381) 1,784,345 1,545, 601 §ll, i. wan 287,429, 233 


- 482,95 396,275 370,752)1,4°0, 1611 ,836,525 1,583, 955.516 739,448, 455409, 10 
102. 451,084 330, proney 821)/1,528,555 1,902,018 1,565,764 489,4 °8396,043 315,636 
17. . 400.731351 4851330 64711 552,308 1,924 .002!1 558,379 424 479373 4691323 ,262 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 8,650,200 bales: 
in 1925 were 7,825,733 bales, and in 1924 were 6,996,113 
bales. (2) That although the receipts at the outports the 
past week were 400,731 bales, the actual movement from 

lantations was 424,479 bales, stocks at interior towns 
aving increased 23,748 bales during the week. Last year 
receipts from the plantations for the week were 373,469 
bales and for 1924 they were 323,262 bales. 


WORLD SUPPLY AND TAKINGS OF 


COTTON. 





Cotton Takings. 
Week and Season. 


192 25. 
_ Season. 


We €€ k. “Se ason. 


Visible supply Dec. 10_ 

Visible supply Aug. I 

American in sight to Dec. 17_-- 
Bombay receipts to Dec. 16__-_- 
Other India ship'ts to Dec. 16_- 
Alexandria receipts to Dec. 15-_- 
Other supply to Dec. 15*_b___- 


6, 518,233 


503 886 
119,000 


64,000 
15,000 


7,220,119 
6, 709,211 


2,342 887 
10,692,107 
681,000 
181,000 
863 ,200 
408 ,000 


15,168,194 
6,709,211 


1,000 
121000 


7,000 #14°400 
8,720,338 17,035,894 





Total supply 
Deduct— 

Visible supply Dec. 17 8,102, 710) 8,102,710 

Total takings to Dec. 17_a 617,628] 8,933,184] 510,908 8,458,983 
Of which American 488, :628| 7,002,784) 368,908) 6,452,783 
Of whieh other 129,000! 1,930,400! 142,000\ 2,006,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
1,941,000 bales in 1926 and 1,640,000 bales in 1925—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
piers 6,992,184 bales in 1926 and 6,818,983 bales in 1925, of which 

06] .784 bales and 4,812,783 bales American. } Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 























1926. 1925. 1924. 


December 16. 
Recetpts at— 





Since 
Week. | Aug. 1. 


| 70.000! 391,000 


Since Since 
Week. | Aug. 1. | Week. | Aug. 1. 








Bombay 119,000 681,0001100,000| 418,000 





For the Week. Since Augus? 1. 





Contt- 
nent. 


Japan& | 
China. 


Great 
Total. | Britain. | 


20,000! 


Conti- | Japan & 


nent. China. Total. 








90, oa 
6,000} 23,000; 12,000, 146,000) 
32,000; 39,000, 16,000) 73, — 
| | 
| 1,000) 8 ,000 113,000) 
8,000 


oo: a 143,000) 
17,000 8,000, 


81,000) 
21,0 9,000 
23,000 
56.000 


2,000 
16,000 
7,000 


1,000 


15,000 


3,000) 
16,000 
22.000) 


18,000) 1,000 216,000 
234,000) 


306 ,000) 


307 ,000 
392,000 
395,000 


121,000 
181,000 
89,000 


428.000 
573,000 
484.000 


o---| 


18,000 
6,000 
32,000 














203,000: 
50.000) 289.000 
24.000 


1924. __~-/| 154.000) 





d. d. 
-|15% @17 
-/156 @16% 
-|144% @15% 
-|13% @14% 
. 134% @14% 

.|13 @14% 
12% wli4 


s.d. 8.4. 
13 4 
13 3 


12 6 


12 
12 
12 
12 
12 
12 
12 


12 


d. 
9.52 
8.43 


7.79 
7.09 
7.56 
6.70 
6.85 


6.88 
6.95 
7 03 
6.92 


6.42 


d. d. 
20% @ 22 
20% @ 22 
194%@21 
18% @20% 
18 @19% 
18 @G19% 
i7K¥%@19g 


d. 
13.57 
12.91 
12.72 
11.63 
11 54 
11.27 
10.35 


10.49 
10 BR 
10 66 
10.74 


10.42 


@13 
@13 


@13 : 
@12 
@12 
@12 
@12 


- 
i) 
o 


-|12% @14% 
-|I2%@14 
iz%@14 
26....|12 460 15% 


i. \12 @13%! 
10....|11% & 13 {11 6.46 (164% @18 10.17 
17 11% @13 (jl 6.62 116 @17%'14 9.81 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 35,908 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Liverpool—Dec. 10—Alaunia, 71 71 
To Bremen-—Dec. 10—Republic, 1,100_._.Dec. 14—President 
Harding, 636 1,736 
To Bombay—Dec 1i—Kosmo, 3.763.....--.-........-...-- 2.763 
To Santander—Dec. 1]—-Cabo Torres, 125 125 
To Naples—Dec. 13—Liberty Land, 27 
To Havre—Dec. ti—McKeesport, 350- 
NEW ORLEANS—To Liverpool—Dec. 8— 
.Dec. 11—-Nessian, 1] ,204- 
To } Mancheste r—Dec. 8—West Hobomac, 


Ne -ssian, 734 
To Havre—Dec. 9—Michigan, 5,032; Coldbrook, 2.889 
To Antwerp— -Dec. 9—Coldbrook, 200 

To Ghent—Dec. 9—Coldbrook, 2,375 

To Oporto— -Dec. 8—Olen, 937 _- és 

To Venice—Dec. 9—Clavarack, 4.150- 

To Vera Cruz—Dec. 9—Baja California, 600 
To Bremen—Dec. 11—Weser, 8,189 

To Hamburg—Dec. 11- ~Weser, 1,396 - 

7, Gothenburg—Dec. 11—Weser, 150- 
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@12 
@12 
@12 
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To oa: Colombia—Dec. 8—Abangarez, 100--_ 

To Japan—Dec, 11—Etban Allen, 8,425._.Dec. 13—Steel 
Maker, 7,875; Montevideo Maru, 3,601 

To China—Dec. 11—Ethan Allen, 2,225_._..Dec. 13—Monte- 
video Maru, 900 

HOUSTON—To Havre—Dec. 11—Niagara, 12,732; Penrith Castle, 

2,801__.Dec. 15—S ache, 11,95: 

To Ghent—Dec. 11— Penrith Castle, 
guache, 1,916 

To Bremen—Dec. 11—Chester Valley, 8,429 

To Hamburg—Dec. 11—Chester Valley, 558 

To Barcelona—Dec. 13—Manuel Calva, 2,425 

To Liverpool— Dec. 14—Niceto de Larrinaga, 5,400-_-_-Dec. 16 
ll EE Aig ce a ieee 

To Manchester—Dec. 14—Niceto de Larrinaga, 1,791__-Dec. 


To Genoa—Dec. 15—Steadfast, 6,315 
> - quplnetaan 14—Etna Maru, 9,355...-Dec. 16—Edgehill, 


To Antwerp—Dec. 15—Saguache, 50 
To Oporto—Dec. 16—Olen, 2,311 
To China: Dec.” 1b mageha 9,850 
_—_ q 2 ° 
ESTON—To. Greek, 8.821-~~ 


1—D le 
“s. 530_- 50. Boo. 15—Dramatist, 


‘addoa, 
10,369; Niceto de Larrinaga, 7 650 
To Manchester—Dec. 8—Crippie Creek, 1,963__-D 14— 
nn Mae sab E25. ..4980. 15—Dramatist, 602; Niceto de 
rr. ga, 4, 
To Bremen—Dec. 6—Rio Bravo, 4,076...Dec. 11—Cliff- 
wood, 13,989_._._Dec. 15—Gloria de ‘Larrinaga, 13,884; Sac- 
Sl 7 eee re 44,174 
To > Hamburg—Dec. 6—Rio Bravo, 525...Dec. 15—Sac- oss 


I ta dah ib Maan ee eam 
To Rotterdam—Dec. 10—Bloomersdijk, 4,483...Dec. 15— 
Mosella, 350 
To Japan—Dec. 14—Hakodate Maru, 8,024 
o Havre—Dec. 14—Michigan, 8, 353: ’ Penrith Castle, 2,325__- 
"Kee. 15—Mosella, 4,030 
To Antwerp—Dec. 14—Penrith Castle, 
To Ghent—Dec. 14—Penrith Castle, 3,984 
To Genoa—Dec. 15—Steadfast, 7 353 
To Naples—Dec. 15—Steadfast, 300 
To Barcelona—Dec. 15—Manuel Calvo, 4,219 
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NORFOLK—To Manchester—Dec. 15—Hoxie 1,975 9 

SAVANNAH—To Liverpool— - 10—Shickshinny, 7,118______ att: 

xe Manchester—Dec. 10—Shickshinny, 6,150...’ ...____. 6,150 

o Bremen—Dec. 10—Scho “| SANG pyaar 11,041 

To Hamburg—Dec. 13—Coldwater, 420..________.......~ ~~ 420 

To — - 13—Coldwater, 1,686..........._____ 1,686 

To Ghent—Dec. 13—Coldwater, 500.____.________._~~~~~7 500 

ee yy er ey ee 11—West Honaker, 1 
ts) ie, 4, .-Dec. 16—Progress, 6,014. ____ . 

SAN PEDRO—To Genoa—Dec. 10—Timaro, — sine ”" Mat 
o Liverpool—Dec. 13—Pacific Commerce, 135___Dec. 16— 

i ak 2,174 

To Manchester—Dec. 13—Pacific Commerce, 95_______.._.. 95 

BOSTON—To Liverpool—Dec. 2—Winifredian, 581____________ 581 

PORT TOWNSEND—To Japan—Dec. 3—Africa Maru, 600____- 600 

MOBILE—To Havre—Dec. 10—Kentucky, 1,285...._......_- 1,285 
SAN FRANCISCO—To Japan—Dec. 10—President Cleveland, 

To Cea Pee; 14 Robert Dollar. 1.305... = ----=-----=-= 025 
—Dec. r ent Cleveland, 2, ...-Dec. 14— 

Robert Dollar, 605... eee ee 

En I ORD ee oe a 385,908 


_COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 


High Stand-| High Stand- High Sand- 

Density. ard. Denstty. ard Denstty. art. 
Liverpool .60c. -75c. | Oslo -50c. 60c. |Shanghail  .65c. -80c. 
Manchester.50c. .65c. (Stockholm .60c. .75c. Bombay ___ .75c. -90c. 
Antwerp .50c. 65c. | Trieste -60c. -75c. |Bremen -50c. .65c. 
Ghent .57 Ke. .72\e. Fiume .60c. -75c. |Hamburg. .65c. -80c. 
Havre -50c. 65c. | Lisbon 40. -55c. |Piraeus 750. -90c. 
Rotterdam .60c. .75c. | Oporto -60c. -75c. |Salonica .75c. .90c. 
Genoa -50c. 65c. | Barcelona .30c. 45c. |Venice .60c. -75c. 

Japan 62 Ke. .77 Ke. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 26. Dec.3. Dec.10. Dec. 17. 

a 37,000 31,000 36,000 31,000 
Of which American___._______ 23,000 17,000 21,000 19,000 
Actual exports................. 2,000 1,000 2,000 1,000 
I 62,000 63 ,000 63 ,000 71,000 
; i“ Sa a aaa 947,000 1,024,000 1,063,000 1,109,000 
Of which American___________ 582,000 658,000 696,000 752,000 
Total imports_ - iis lide ations 66, 167,000 114,000 126,000 
Of which American___________ 56,000 147,000 85,000 119,000 
Amount afloat _- EEE ES 416,000 409,000 355,000 352,000 
Of which American__________- 000 338,000 284,000 272,000 


The tene of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /( Quiet 
12:15 4 Dull. and Quiet. Quiet. Quiet. Quiet. 
P.M. | unchanged. 
Mid.Upl'ds 6.48 6.48 6.61 6.60 6.80 6.62 
SR tones 3,000 6,000 6,000 5,000 6,000 5,000 
Futures. Quiet Quiet Q't but st’y Quiet Steady Quiet at 
Market [/3 to 5 pts.|1 pt.adv.to/l pt.adv.to|2 to 3 pts.}11 to 14pts.| 6 to 9 pts. 
opened || decline. 1 pt. dec. |2 pts. dec.| advance. | advance. decline. 
Market, Steady Steady Quiet Steady Quiet Steady at 
4 1 pt.adv.to/8 to 11 pts.|1 pt. dec.to|3 to 5 pts./3 to 11 pts.| 4 to 6 pts. 
P.M. ('!2 pts. dec.! advance. !2 pts. adv.| advance. | advance. decline. 





Prices of futures at Liverpool for each day are given below: 
































Sat. Mon. | Tues. | Wed. Thurs. | Fri. 
Dec. 11 | 
to | 12% 124%) 12K) 4:00, 124) 4:00 12%) 4:00) 12%) 4:00 12%) 4:00 
Dec. 17. Dp. ™.p. M./p. m. p. m.'D. m.p.m.p. m.|p. m.iD. m.p.m.\p. M./p. m. 
New Contract| 4. | d. do tiscl Oisel saa .| ¢@.| da. |¢.| 4. | @. 
December. - -_- |-- --| 6.24, 6.23) 6.35) 6.36) 6.34) 6.35) 6.37| 6.55) 6.48) 6.37 6.42 
January teeelas o« 6.30} 6.29) 6.40) 6.42) 6.40) 6.42) 6.44) 6.59) 6.52) 6.42 6.46 
February - ._-- j-- --| 6.32] 6.31) 6.42) 6.44) 6.42) 6.44) 6.46) 6.60) 6.53) 6.44 6.47 
EE = --| 6.39) 6.39) 6.49) 6.50) 6.48) 6.50) 6.52) 6.66) 6.58) 6.50 6.54 
=e |-. --| 6.44) 6.44) 6.53) 6.54) 6.52) 6.55) 6.57| 6.70) 6.62) 6.54 6.58 
a See 6.50) 6.50) 6.59) 6.61) 6.59) 6.62 6.64) 6.76) 6.69| 6.60 6.64 
| eo |-- --| 6.54) 6.54) 6.62) 6.64) 6.63) 6.66) 6.68) 6.80| 6.73) 6.64 6.68 
ORE ery | 6.60) 6.60) 6.69) 6.71! 6.70) 6.72) 6.75) 6.86] 6.79] 6.71) 6.74 
ae - --| 6.63} 6.63) 6.72) 6.74) 6.73) 6.74) 6.77 6.89) 6.82) 6.74 6.76 
September _ - . - 6.66) 6.66) 6.74) 6.76) 6.76) 6.78) 6.81) 6.92) 6.85) 6.77) 6.79 
October - _ - - - - |. __| 6.69} 6.70} 6.77| 6.7 i 6.81) 6.84) 6.94) 6.87] 6.80, 6.82 
November - . - . --| 6.71) 7.72] 6.79] 6.80) 6.81) 6.83] eo 6:06 6.89) 6.82 6.54 
. > = See | 6.73) 6.74) 6.81! 6.82| 6.83' 6.85! 6.88) 6.981 6.91] 6.84 6.86 


Friday Night, Dec. 17 1926. 

l'lour has been as quiet as ever. There is little deviation 
here from the routine character of the business from week 
to week, if indeed there is any at all. The West, Northwest 
or Southwest may have spells of activity from time to time, 
but nothing of the kind seems to visit the New York market, 
so far at least as the domestic trade is concerned. There 
are intimations that the export business is somewhat larger 
in Canada. But export demand here has been light, as 
ocean freight rates on flour were not promptly reduced. It 
was expected that they would be cut at once on the ending 
of the British coal strike. Just why they were not is not at 
all clear, for coal rates have declined. The production of 
flour in the Southwest last week, particularly by Kansas 
City mills, is said to have been again large. This was in 
face of the recent advices of a gradual slowing up of all 
trade operations on the approach of the holiday season. 
Mill agents here view this condition as operations against 
old orders. Premiums on durums at West St. John were 
quoted at 2c. higher, at 18c. over Chicago December. There 
has been a considerable hardening of these premiums for 
some time and millers have pointed out that with this de- 
velopment there was the probability of higher schedules for 
Semolina flour. 

Wheat declined on increased estimates of the crop and 
surplus at Argentina. The crop was put at 216,800,000 bush- 
els, with the requirements placed at 75,000,000 bushels, 
leaving an export surplus of 141,800,000 bushels. This con- 
trasts rather sharply with the figures of last year, when 





the crop was 192,474,000 bushels and the export surplus 
117,474,000 bushels. Moreover, the crop in Australia was 
estimated at 140,000,000 bushels, with an export surplus of 
90,000,000 bushels. The total surplus of the two countries 
is therefore 231,000,000 bushels. And the weather was good 
for harvesting in Argentina. Export business was small. 
Russia and Argentina were said to be offering wheat freely 
in Europe. Bears figure that the Southern Hemisphere will 
furnish 65,000,000 bushels more than last year. On the 13th 
inst. prices advanced on a decrease in the United States 
visible supply last week of 4,530,000 bushels. It caught the 
shorts napping. It was not expected. The total, it is true, 
is still 66,192,000 bushels, against 45,471,000 a year ago. 
But the market was oversold and Chicago led in a rise of 
1% to 2%4c. from the early low of that day. Then Winnipeg 
fell 1c., New York ™% to 2c. and Chicago % to 1c. All mar- 
kets rallied later, revivified by the visible supply statement. 

Liverpool on the 14th inst. opened higher in sympathy 
with Winnipeg, but declined later on’the larger and cheap 
River Plate offers and the satisfactory grading of No. 3 
Manitoba from Vancouver as well as the limited speculative 
demand. Plate chartering of wheat was more active and 
prompt space was quoted at 37s. 6d.; January at 31s. 3d., up 
éd., and February at 25s. per ton. Australian chartering 
was larger and space available for new crop shipment was 
52s. 6d. to 54s. 3d. per ton. World’s shipments of wheat 
for the week were 13,037,000 bushels, against 12,733,000 
bushels last week and 10,682,000 last year. North America 
exported 9,225,000 bushels. The quality of the new Aus 
tralian wheat crop is said to be very satisfactory. Loadings 
are already being made and clearances will probably in- 
crease this week. The Continent has bought considerable 
new Argentine wheat, Rosafe for January and Varusso for 
February shipment at a price of $153 to $157 a bushel. 
This is a good price compared with tough Manitobas. 

Mills are said to be long of wheat in Chicago, and seem- 
ingly ready to take delivery unless the opportunity comes 
to change their hedges advantageously into May. Chicago 
bears said that the decrease in the visible supply should 
not be taken too seriously, as there is always a great deal 
of shifting of supplies around the final week of lake navi- 
gation, and part of this wheat may show at a later date. 
More than half of the decrease was at Duluth and on the 
Lake. Ocean freight rates declined to 18c. on cargoes to 
Antwerp and Rotterdam and 4s. to United Kingdom for 
December. For January 16% and 17c. was asked for the 
farmer. The latter on the position was figured to be 
around 3s. 9d. The International Institute of Agriculture 
at Rome estimated the world’s exportable surplus of wheat 
at 880,000,000 bushels for the season, against import needs 
of from 755,000,000 to 775,000,000 bushels. Fort William, 
Ont., wired that three grain boats had been unable to clear 
and would remain at that port for the rest of the winter 
with the close of navigation. Quite a fleet, however, did 
clear as scheduled, regularly insured and loaded with grain. 
Responses to the referendum on the selling of the New York 
Produce Exchange Building at a price adequate to accom- 
plish all needful financing have been received from 590 
members, of which 540 voted in favor of selling. Minne- 
apolis reported some buying of wheat there against sales 
in Chicago around 21c. difference. Some took profits on old 
spreads. 

To-day prices closed unchanged to %c. lower at New 
York, unchanged to ce. lower at Chicago, unchanged to 4c. 
lower at Winnipeg and %c. lower to %c. higher at Minne- 
apolis, with December especially strong. In other words, 
there was considerable irregularity. Early prices were 
lower. Liverpool was down. Export business looked small. 
Liquidation was apparent. But later on a steadier tone 
was manifest. May was wanted. Firm Argentine markets 
helped. So did the smallness of the primary receipts; also, 
the lack of important hedge selling. It is true that on the 
upturns selling increased. It was for this reason that the 
net changes for the day were slight. Better rates of ex- 
change helped the Argentine markets; also European buy- 
ing. Chicago was favorably affected by the firmness of 
Winnipeg. The smallness of Canadian country offerings 
had a cheering effect. The trouble was, however, that the 
cash demand was slow. The flour trade was dull. The 
export sales were only 200,000 to 300,000 bushels. It is true 
that yesterday they are said to have reached 600,000 to 
700,000 bushels later in the day. North American exports 
for the week are figured at 8,568,000 bushels, or 206,000 
bushels more than for the same week last year. The world’s 
shipments this week looked like 10,300,000 bushels. Stocks 
afloat for Europe will therefore show a noteworthy de- 
crease. A private estimate put the Argentine surplus at as 
high as 160,000,000 bushels. It attracted no particular atten- 
tion. The Australian crop was estimated at 155,000,000 
bushels, or 42,000,000 bushels larger than last year’s. Wheat 
is a sensitive market. It responds readily to influences 
for or against the price. Some suspect that the Canadian - 
crop has been underestimated. It looked as though the 
total country marketing in Canada this week will show a 
total decrease compared with last year of 40,000,000 bushels. 
This is perplexing. The only explanation seemingly is that 
they have been putting the Canadian crop too high. Final 
prices show practically no change for the week; that is 
December and July are 4c. higher and May «ce. lower. 
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CLOSING PRICES OF DOMEESTIO Py tte” 2 AT NEW YORK, 
t. 


‘on. . Wed. Thurs. Fri. 
.. canncasondaaed cts_140% 140% 140 141% 140% 140% 
lt. sroeenedhomebettpmnemeaanel 142% 142% 142% 143% 142% 142% 
BE, ston canconiadbdabwendatie 136% 135% 135% 137% 136% 136% 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

IN. 8, ia naa cts_141% 142% 141 142% 142% 142 
IIT 4,0! soup in mlhagiens ademas ner 138% 138% 137% 138% 138% 138% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. ' 
Sat. Mon. Tues. Wed. Thurs. Fri. 


We. 3 8B ccccccsssoccsceess cts_151 44 151% 151 152% 151% 151% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_137 138% 138% 139% 138% 138 
May delivery in elevator_....-.-- 138% 139% 138% 140 139 138% 
July delivery in elevator_...--.--- 131% 132% 131% 133 132 132 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Moy. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_128% 128% 127% 129% 129% 129% 
May delivery in elevator_....-.-- 133% 133% 132% 133% 133 133 
July delivery in elevator_..------ 132% 133% 132% 133% 133 133 


Indian corn was irregular, but some bought on the 11th 
inst. on the idea that the price was low enough. Early 
offerings on that day were quickly taken. Large operators 
bought and prices rallied from an early decline and closed 
higher by 4 to *%ec. On the 15th inst., with the weather 
cold and promising larger reecipts, prices fell % to 1«c., 


though some of this was recovered. Visible stocks in the 
United States increased last week 607,000 bushels. The 


total is certainly large, i. e. 29,306,000 bushels, against only 
7,922,000 a year ago. Prices declined last Monday in the 
fear of a larger crop movement. Yet the increase in the 
United States visible supply of 607,000 bushels against an 
increase in the same week last year of 2,275,000 was smaller 
than expected. The total is 29,306,000 bushels, to be sure, 
against 7,922,000 a year ago. One thing against the bull 
side in corn was the smallness of the cash demand. Coun- 
try offerings from some States, particularly Illinois, in- 
creased on advances. Primary receipts gained nearly 2,000,- 
000 bushels last week, but were unusually small for this 
season of the year. Rumania was said to be pressing sales 
of corn in competition with the River Plate and large pur- 
chases of this high grade corn have been made for ship- 
ment this month. Some rather large local holdings are said 
to have been unloaded at Chicago on the 13th inst. 

To-day prices ended \% to *%c. higher after irregular fluc- 
tuations. The opening was lower, for the weather was 
good. Country offerings were larger. There was scattered 
liquidation. Later the tone grew stronger. Country offer- 
ings were supposed to have been above the market. Only 
50,000 bushels sold to arrive. Shorts covered, as offerings 
fell off. Final prices for the week show December un- 
changed and other months about 1c. lower. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


; Sat. Mon. Tues. Wed. Thurs. Fri. 
Bees SB Pv wcccvdticvkiwaond cts. 93% 93% 93% 94 93 92% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 74% 7: 74% 73% 74 
May delivery in elevator... .--.--- 82% 82% 82% 82% 81% 81% 
July delivery in elevator... .._-- 85% 85 85 85% 844% 84% 


Oats disregarded corn and advanced on the 13th inst., 
with the United States visible supply showing a decrease 
for the week of 2,612,000 bushels, against 1,445,000 in the 


same week last year. The total is 45,676.000 bushels, 
gainst 60,755,000 a year ago. Oats were said to be gaining 
friends. The fundamental situation in North America is 


regarded as good. No. 2 white oats on the 11th inst. sold 
at 53, or 8'44c. over December delivery. Hence the moder- 
ate deliveries. Some contend oats will rise as the season 
advances. Futures may be added to the trading at the New 
York Produce Exchange about Jan. 1. A committee of the 
grain trade has recommended changes in the by-laws neces- 
sary to install the new department and the Board of Man- 
agers will this week, it is understood, give formal assent to 
the amendments. 

To-day prices ended irregular, i. e. 


“wc. lower to %e. 


higher. Profit taking had something to do with this irregu- 
larity. The weather was good. On the other hand, the 


closing tone was firm. The later rally in other grain caused 
more or less buying. Interior receipts were only moderate. 
Cash markets were steady, with at least a fair demand. 
Final prices show a rise for the week of % to 1c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


" f Sat. Mon. Tues. Wed. Th a ;, 
re ere cts. 56 5634 57% 57% 57 or 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sar. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 477% 455% 46 46% 45% 46% 
May delivery in élevator__....--- 49 49% 50 50% 50 50% 
July delivery in elevator__.______- 48 48% 48% 49% 48% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 54% 55% 54 % 6256 56% 57% 
May delivery in elevator_______-_- 573% ~=— 58 58 59 58% 582 
July delivery in elevator___.._.... ___. 57& 57% 57% 57% 57% 


Rye advanced with wheat on the 13th inst. The United 
States visible supply decreased last week 231,000 bushels, 
against an increase in the same week last year of 290,000 
bushels. The total was 12,668,000 bushels, against 7,053,000 
a year ago. 

To-day prices closed unchanged to %e. lower. There was 
no foreign demand. That was a distinct drawback. But 
later on the tone became steadier as wheat rallied. But 
it was not a day of important trading in rye. Quite the 
contrary. Final prices for the week show considerable 
steadiness, however. There is no change in December and 








May and July is only %c. lower than a week ago. Export- 
ers to-day took 500,000 bushels of barley, but it was mostly 
Canadian. 





DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. ho hs B0% 
December delivery in elevator_cts. 89% 90 89% 90% 
May delivery in élevator_...--.-. 964 97 96% 97% 96% 96% 
July delivery in elevator_....----- 95% 95% 95% 96% 95% 95% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oate, New York— 
No. 2 red f.0.b. new__._-.- 151% No. 2 white.......-------- 57 
Sg — — angapteogevips 162% _ SE T° Se 55% 
No. 2 hard winter, f.o.b...1 57%|Rye, New York— 
Corn, New York— Re. S£AB.cccce dnnniinied 105% 
No. 2 yellow (new) N. YY... 92%|Barley, New York— 
No. 3 yellow (new)...-.-.-- 90% Malting as to quality------ 87@88 
FLOUR. “ 
Spring patente___._-.-- 7 35@$7 75|Rye flour patente_---- $6 00@36 40 
ee t pris. ee i . 00@ 7 25|Semolina No. i “eee 53 
Soft winter straighte... 6 35 @ Flees GEGEN. wacceccecees 295 3 00 
Hard winter straighte__ 7 05@ 7 60|Corn flour__.--.-.----- 235@ 240 
Hard winter patente... 7 60@ 8 00| Barley gooda— 
Hard winter clears----- 2.) el 375 
Fancy Minn. patente._. 8 85 970| Fancy pearl Nos. 2.3 
Cr SE anccaansanin 9 00@ 970 Np incall 7 00 


For other tables usually given here, see page 3144. 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Dee. 10, and since July 1 1926 and 1925, 
are shown in the following: 























Wheat. Corn. 
- 1925-26. 1924-25. 1925-26. 1924-25. 
a Week Since = Since Week Since Since 
Jan. 15. July 1. July 1. | Jan. 15. July 1. July 1. 
ee | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 9,225,000 236,460,000 190,235,000 6,000 1,399,000, 1,608,000 








Black Sea___| 2,616,000 26,204,000 14,264,000 1,147,000 10,422,000, 10,707,000 
Argentina._-| | 196,000 11,753,000 27,483,000 6,592,000 107,504,000, 77,280,000 
Australia_.__| 200,000 9,304,000, 16,272,000, -.---- | wasted , . "ae 
India . __...| 4,144,000, 2,512,000, ---_-- LS eleaeel | ‘aliens 
Oth.Countr’s) 800,000 10,865,000 --.---- | 34,000 1,094,000, 28,647,000 

Total. 13,037,000 298,730,000 250,766,000 7,779,000 120,419,000 118,242,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 11, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats. Rye. Barley: 

United States— bush. bush. bush. bush. bush.- 
New York -. 739,000 142,000 777,000 319,000 52,000 
Boston. - - 5,000 1,000 30,000 a 60 wae 
Philadelphia - - 921,000 8,000 126,000 55,000 15,000 
Baltimore. ......- _ 2,093,000 117,000 151,000 117,000 ,000 
New Orleans-.--.-.-------- 999,000 297 ,000 io). i<#t—-eien Sheaee 
Galveston - - - - Ln.  saiehe ~. sddeen 143,000 20,000 
Fort Worth. 2,338,000 108,000 1,414,000 ,000 21,000 
Ps cae eews . 4,399,000 2,899,000 3,582,000 40,000 287,000 
= afloat. 4,936,000 750,000 1,559,000 —--.-.- 231,000 
 —= ae . 1,694,000 150,000 342,000 18,000 ,000 
Pe kéwawoce ‘ 249,000 8,000 53,000 |. 
EEE ._ 3,490,000 16,541,000 5,407,000 1,720,000 339,000 
4 afloat - ‘ se al 907 ,000 ine Sepa ceetiane 
Milwaukee- - - - - - - 225,000 784,000 2,183,000 550,000 202,000 
OO” _... 6,307,000 16,000 7,785,000 5,023,000 576,000 
eee 10,588,000 445.000 17,471,000 3,510,000 2,768,000 
Sioux City .---- sescscs Eee 281,000 261,000 2,000 12,000 
i, Occ tencesse . 3,537,000 1,179,000 350,000 30,000 ,000 
Kansas City - - _.12,145,000 1,725,000 665,000 291,000 15,000 
Wichita... --- a . 3,845,000 12,000 ct iio ,000 
St. Joseph, Mo--- 882,000 426,000 68,000 ieee 80s wane 
a . 12,000 497 ,000 a 8=3>6>s©-»aenbe pameeee i 
Indianapolis - - 1,280,000 621,000 395,000 1,000 Sa 
a 2,889,000 1,392,000 2,273,000 233,000 10,000 
On Lakes. - - - — oo , : 310,000 65,000 
On Carnal and River- -- - 85,000 oa ae 80s ewes 





Total Dec. 11 1926____66,192,000 29,306,000 45,676,000 12,668,000 4,700,00 
Total Dec. 4 1926____70,722,000 28,699,000 48,288,000 12,899,000 4,972,000 
Total Dec. 12 1925___.45,471,000 7,922,000 60,755,000 11,707,000 7,053,000 
Note.—Bonded grain not included above: Oats, New York, 48,000° bushels; Buf- 
falo, 158,000; Duluth, 21,000; total, 227,000 bushels, against 1,780,000 bushels in 
1925. Barley, New York, 750,000 bushels; Baltimore, 241,000; Buffalo, 951,000; 
Buffalo afloat, 1,006,000; Duluth, 40,000: Canal, 122,000; on Lakes, 1,050,000; 
total, 4,160,000 bushels, against 5,331,000 bushels in 1925. Wheat, New York; 
5,470,000 bushels: Boston, 690,000; Philadelphia, 2,014,000; Baltimore, 1,695,000, 
Buffalo, 5,024,000; Buffalo afloat, 11,130,000; Duluth, 213,000; Canal, 314,000; 
on Lakes, 10,604,000; total, 37,154,000 bushels, against 28,353,000 bushels in 1925, 





Canadian— 
Montreal_ 2,045,000 2,603,000 400,000 1,361,000 
Ft. William & Pt. Arthur_21,189,000 2,331,000 1,226,000 3,172,000 
ob "See  « @neemm | 5 mee Se 
Other Canadian.........11,437,000 #£.....- 2,824,000 668,000 1,558,000 
Total Dec. 11 1926....35,476,000 $-..-..-- 7,758,000 2,294,000 6,091,000 
Total Dec. 4 1926_.-.39,490,000 _._... 7,393,000 1,816,000 6,455,000 
Total Dec. 12 1925_---30,271,000 157,000 6,823,000 1,416,000 6,244,000 

Summary— 
PS do etuadhinen 66,192,000 29,306,000 45,676,000 12,668,000 4,700,000 
Ce Gecveoueacs .35,476,000 erate 7,758,000 2,294,000 6,091,000 
Total Dec. 11 1926__ 101,668,000 29,306,000 53,434,000 14,962,000 10,791,000 
Total Dec. 4 1926___110,212,000 28,699,000 55,681,000 14,715,000 11,427,000 
Total Dec. 12 1925.__.75,742,000 8,079,000 67,578,000 13,123,000 13,297,000 


WEATHER BULLETIN FOR THE WEEK ENDED 


DEC. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Dec. 14, follows: 


At the beginning of the week unseasonably cold weather prevailed in 
the more eastern States, with minimum temperatures considerably below 
zero in some interior northeastern districts, but at the same time there was 
a reaction to warmer in north-central portions. By the 8th it was much 
warmer in the East, but colder in the Northwest, and during the 7-9th 
| mares eye was widespread in the Southwest, the Mississippi Valley, and 
rom the Ohio Valley northward and eastward, with some fairly heavy rains 
locally in the west Gulf area and far Southwest. 

During the middle days of the week, with the passing of a depression 
eastward over the more northern States, there was considerable precipita- 
tion in the South and Central-East and temperatures were moderate, but 
mostly somewhat above normal. On the morning of the 7th a depression 
of considerable energy was charted over the Northwest and adjoining 
Canadian Provinces, moving thence to the interior trans-Mississippi area 
by the following morning. It was followed by high pressure of great extent, 
which, by the morning of the 13th, had overspread the Northern States 
between the Mississippi River and Rocky Mountains, attended by much 
colder weather, with minimum temperature readings of 15 degrees to about 
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20 degrees below zero in some nortnwestern districts. At the close of the 
week the line of zero temperatuer had advanced eastward and southward 
to central Illinois, the lower Missouri River, and southwestern Kansas. 

The weekly mean temperature was above normal, as shown on Chart I, 
in nearly all sections east of the Mississippi River. In the more north- 
eastern States it was somewhat cooler than normal, but from the Ohio 
River and middle Atlantic area southward the plus departures ranged from 
3 degrees in the north te as much as 13 degrees in some southeastern sections. 
It was also warmer than normal! in west Gulf districts and in the southern 
half of the area west of the Rocky Mountains. 

In the central and northern trans-Mississippi States and the Northwest 
the temperature averaged from about 3 degrees to 13 degrees subnormal, 

test deficiencies being in northern ky Mountain sections. In 

the East freez had not at the close of the week extended farther south 
than southern Virginia and central Tennessee, but in the West the line of 
freezing had reached well into the southern portion of Texas. The lowest 
tem ture reported was 26 degrees below zero at Duluth, Minn., and 
Lake, N. Dak., on the morning of the 14th. 

Chart II shows tnat precipitation during the week was widespread, with 
all sections of the country, except a few localitie.in the Southeast, the 
Southwest and middle Pacific coast districts, receiving measurable amounts. 
‘The falls were substantial to rather nary in most of the South and the 
amore eastern States, and also in parts of the far Southwest, particularly in 
Arizona and extreme southern California. In the central valleys and 
etry gl + amounts were generally light to moderate, being mostly less 

In the Northern States, especially the Northwest, frequent snow and 
fapid temperature changes were unfavorable for outside work, but the 
gaenty warm and sunny weather prevailing in the South, especially the 

utheast, was favorable. In the Northwest the cold wave near the close 
of the week caused considerable suffering of livestock, and the snow- 
covered range necessitated rather heavy feeding in many places, but at 
the same time the snow provided protection to grass and grain fields. In 
Centr |-Northern States the drifting snow blocked or impeded highway 
‘traffic, thus retarding the marketing of farm products. In the main 
wheat belt there is little snow cover for the protection of winter grains 
from the cold wave that was overspreading the area at the close of the week. 

In the Southern States, especially the Southeast, the mild weather, con- 
siderable sunshine and light to moderate rain improved winter crops, and 
farm work made satisfactory advance. Lower temperatures were needed, 

‘however, in Florida for hardy truck and citrus, while the latter ripened 
too rapidly in central Gulf districts. It was rather too warm and moist 
‘in the Southeast for sweet potatoes in storage. In the Southwest, precipi- 
tation was beneficial, and the snows were very helpful in the Great Basin. 
There was some damage by rain to lettuce, however, in the lower Colorado 
p+ <LI ge considerable harm was reported from the Imperial Valley of 


SMALL GRAINS.—The weather in the winter wheat belt continued gen- 
rally favorable a oe crops until near the close of the week, when a 
cold wave overspr the area, with very little snow cover for protection. 
There was a moderate cover in the northwestern portion of the belt, but 
-elsewhere the ground is practically bare. In more northern States a good 
covering had been deposited before the cold wave, except in parts of the 
interior of the Pacific Northwest, where the ground was bare with the ad- 
vent of zero temperatures. In the west-central Great Plains, including 
western Kansas and eastern Colorado, and also in Oklahoma and Texas, pre- 
‘cipitation was beneficia! for winter wheat, while the mild, moist weather in 
the Southeast and middle Atlantic area was helpful. 

CORN AND COTTON .—In the Middle Atlantic and Ohio Valley States 
husking and cribbing corn continued to advance slowly because of moist 
weather and soft fields, while there was some hindrance by sleet and ice 
in the orthern portions of the States bordering on the north bank of the 
Ohio River. There was also some interruption in the western portion of 
the corn belt, where considerable of the crop remains in the fields in some 
sections, though housing is well along in most districts. 

Frequent rains in the northeastern and northwestern portions of the 
cotton belt caused further interruption to picking the ungathered crop, 
and there was further damage to staple, particularly in the northwest. 
Some picking was reported from South Carolina, but the remaining cotton 
ds of low grade. Damage by rain was reported from the far Southwest. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate; much cloudiness, with 
frequent moderate rains over most of State, favorable for winter grains 
and for winter truck crops in southeast. Too wet for farm work. 

North Carolina.—Raleigh: Mostly moderate temperatures and cloudy, 
with rather light rain on several days, favorable for wheat, oats, and rye 
and lettuce, cabbage, and other hardy truck. Slow progress in picking 
cotton and other field work account rain and wet nll 

South Carolina.—Columbia: Mild week, closing with general bountiful 
rains, favorable for winter cereal germination with good stands generally, 
but some seeding remains to be done. Winter truck shows improvement, 
especially cabbage and lettuce on coast. Cotton picking still desultory 
in northwest, with low-grade product. - 

Georgia.—Atlanta: Week warm with considerable rain in northern 
division, but favorable for work in central and southern divisions. Some 
jate seeding of winter cereals being done; oats, wheat, and rye growing 
more rapidly and affording grazing in places. ‘Truck fair to good. Sweet 
potatoes in storage not keeping so well as too warm and moist. 

Florida.—Jacksonville: Dry, sunshiny, and mild temperatures favorable 
for general farm work and rapid growth of truck, oats, and strawberries. 
Some local planting of potatoes and preparing tobacco seed beds in north 
Cooler needed for citrus fruits, celery, lettuce, and cabbage. ‘Truck ship- 
ments increased from Okeechobee district, but much of south portion 
continues wet. Rain needed on uplands of peninsula. 

Alabama.—Montgomery: Unseasonably warm week: showers almost 
daily and generally and locally heavy three days. Little plowing accom- 
plished. Harvesting corn practically finished. Sowing oats progressing 
slowly; early-planted dcing well. ‘Truck crops doing well in more southern 
portions; elsewhere mostly fairly good, but scarce; early-planted cabbage in 
coast region growing rapidly and planting continues. Condition of pastures 
varies from poor to very good for season. Shipments of satsuma oranges 
progressed rapidly. 

Mississippi.—Vicksburg: Excessively 
colder Tuesday; damage probably slight. Week mostly cloudy with fre- 

uent rains; moderate Wednesday and Thursday; otherwise generally 
ight. Seasonable farm work made poor progress. Pastures poor. 

Louisiana.—New Orleans: Warm until end of week, with light to 
moderate rains on several days, excellent for truck, oats, and pastures, 
but unfavorable for citrus, which ripened too rapidly. Cane harvest made 
good progress and will be completed unusually eaily; many sml{ler mills 
already closed down. Some plowing, but little other farm work outside 
cane region. 

Tezas.—Houston: Warm and cloudy until last two days when cold 
wave with freeze, except in coastal section and Rio Grande Valle;y gen- 
eral rain improved pastures, truck, wheat, and oats, but stopped field 
work. Cotton damaged by rain and picking slow. Condition of truck 
and citrus very good and shipments unusually large. 

klahoma.—Oklahoma City: Rain and wet fields early part of week and 
severe cold wave latter part unfavorable and farm activities mostly sus- 
pended. Cotton further damaged by wet weather; very little picking 
done and considerable still in fields in central and west. Wheat bene- 
fited by rains and generally good to excellent. Pastures fair to good. 

Tennessee.—Nashville: Warm rains caused such rapid growth of grains 

that some wheat lands were pastured to retard progress. 
and clover in fine condition, but barley somewhat scarce. Mild weather 
excellent for livestock. Wheat not all sown and some corn in fields due 
to delayed picking of cotton. 
W@iKentucky.—Louisville: Temperatures mostly moderate. Progress in 
corn gathering slow, as impeded by showers and muddy fields. Slow 
growth of grains continued unti! checked by hard freeze at end. Favor- 
able for tobacco stripping. 


warm to Monday night; much 





THE DRY GOODS TRADE 
; Friday Night, Dec. 17 1926. 
Conditions surrounding the textile markets remained 
practically unchanged during the past week. Consumers 
were active finishing their Christmas shopping, while most 


Barley, rye, - 





manufacturers were awaiting the turn of the year, when 
depleted stocks are expected to be replenished. One of the 


‘outstanding developments of the current Christmas trade 


has been the demand for the better grades of merchandise. 
Consumers have given repeated indications of a tendency to 
disregard prices in favor of quality and novelty appeal. 
The possible utility also ranks high as a factor in gift buy- 
ing. From this, it was taken that most consumers have the 
money to spend and are willing to pay a fair price for mer- 
ited merchandise. In regard to silks, prices have been some- 
what firmer, principally owing to the withdrawal of an 
amount of raw silk from the Yokohama market, rather than 
any improvement in distributive channels. The fluctuations 
in the price of the raw material have resulted in much 
anxiety in Japan. A number of plans have been discussed 
for the maintenance of a more evenly adjusted balance be- 
tween supply and demand, and latest reports from that 
quarter were to the effect that the question has been appar- 
ently solved by the establishment of a loan whereby quan- 
tities can be kept from reaching the market. Thus the 
supply will be kept nearer to the actual demand. In the 
finished goods division, interest in spring merchandise has 
not been equaling expectations, as most buyers have been 
withholding their purchases of the styled lines. However, 
on the higher types of woven goods the demand has been 
described as fair. There has been a noticeable trend toward 
sheer silk fabrics, chiffons, georgettes and the finer types of 
crepes. 

DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods ruled generally steady, and appeared to be 
settling on a basis which conceded most to the low level of 
raw cotton. This was accomplished by the naming of new 
or the continuation of old prices for spring deliveries on a 
number of lines. For instance, the maintenance of fall 
prices on ginghams and the standard qualities of yarn-dyed 
fabrics into spring was encouraging and a good business has 
been reported as received by mills. Gingham factors viewed 
the continuation of old prices favorably, as most of them 
are expecting a greatly improved business during January 
and February. During the middle of the week, denims were 
repriced to the lowest levels since 1914 with the one excep- 
tion of the post-war depression of 1921. The revision which 
was more drastic than expected resulted in the prompt plac- 
ing of orders by consumers who did not believe that the low 
prices would hold very long on many of the lines. In regard 
to percales and other printed goods, reports indicate that an 
excellent business has been done and a few of the larger 
printers are said to be sold up to the end of January, while 
business with jobbers is claimed to be well maintained. 
Business in various other kinds of cloths have been satisfac- 
tory, with many orders calling for deliveries as far ahead 
as April. This is particularly true of sheetings, wide drills 
and heavy goods. Cloths to bé used in the manufacture of 
bags have been enjoying an active call. On Tuesday, the 
Census Bureau issued its November consumption report. 
Cotton consumed during November totaled 583,950 bales, 
compared with 568,532 bales in October and 543,488 in No- 
vember 1925. Consumption for the four months of this sea- 
son from Aug. 1 to Nov. 380 amounted to 2,224,289 bales, 
against 2,021,903 bales consumed during the same period of 
1925. Print cloths, 28-inch, 64 x 64’s construction, are quoted 
at 54%4c., and 27-inch, 64 x 60’s, at 4%c. Gray goods in the 
39-inch, 62 x 72’s construction, are quoted at 7*%&c., and 39- 
inch, 80 x 80's, at 9%ec. 

WOOLEN GOODS.—Fundamentally, markets for woolens 
and worsteds have been but little changed during the past 
week. Aside from a spot demand for certain classes of 
heavy merchandise, stimulated by the cold snap, both the 
women’s and men’s wear divisions have continued more or 
less quiet owing to the between-seasons conditions. In re- 
gard to the men’s wear division, selling agents are not look- 
ing for much improvement until after the turn of the year. 
However, production of spring suitings and coatings has 
been steadily increasing, as mill representatives are still 
counting on considerable business to develop. The women’s 
wear division has been retarded by labor difficulties. In 
the raw wool markets, prices have maintained a firm un- 
dertone owing to active buying by foreign mills. 

FOREIGN DRY GOODS.—After their recent activity, 
linen markets developed an irregular undertone. Reports 
indicated that while some houses were well satisfied with 
the current volume of business, others found that orders 
were falling off slightly and that profits were somewhat 
close. However, considering the period of the year, the 
situation is not regarded seriously. During the week cer- 
tain items continued to sell in fairly large quantities. This 
is particularly true of the Czech division, where the attrac- 
tive prices and patterns have been steadily eating into sales 
of the Irish and Scottish output. The greater part of the 
business has been on sales merchandise, luncheon sets and 
the cheaper grades of fabrics. Reports from retail chan- 
nels concerning Christmas buying indicate that a large busi- 
ness has been done in gift merchandise owing to the attrac- 
tive prices prevailing. Burlap prices continued to sag, being 
affected by the current cotton propaganda for the latter’s 
use. Light weights are quoted at 6.40-6.50c., and heavies 
at 9.75c. 
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State and City Departme nt 


NEWS ITEMS 


f[ Georgia (State of).—All Proposed Constitutional Amend- 
ments Carry.—On Nov. 2 the voters of the State of Georgia 
approved the nine constitutional amendments submitted to 
them on that date. Following are the amendments voted 
upon, with the votes for ¢nd against each: 

1. An amendment to Article 7, Section 6, Paragraph 2, providing for the 
collection and preservation of records of birth, death, discase and health 
33,8585 for to 4,119 avainst 

2. Amendment to Paragraph 1 of Section 13, Article 6 of the Constitution, 
providing for additional compensation to be paid by Muscogee County, to 
the Judges of the Circuit of which it is a part-——21,226 for, 11,239 against. 

3. Amendment to Article 7, Section 7, Paragraph 1, of the Constitution, 
authorizing the County of Crisp to increase its bonded debt for hydro-elec- 
tric power purposes— 25,985 for to 6,924 against. 

4. Amendment to Article 7, Section 1, Paragraph 1, of the Constitution 
of Georgia, to construct and maintain a system of public highways—26 ,996 
for to 5,967 against. 

5. $3,500,000 public school teachers’ salary amendment to Article 7, 
Section 3, Paragraph 1, of the Constitution —-27 ,288 for to 6,416 against. 

6. Amendment to Article 7, Section 7, Paragraph 1, of the Constitution, 
authorizing Chatham County to issue bonds to pave the road to Tybee 
—7,249 for to 5,407 against. 

7. Amendment authorizing taxation for educational purposes in counties 
having cities of more than 200,000 population wholly or partly within their 
boundaries—-27 ,122 for to 5,591 against. 

8. Amendment to Article 7, Section 7, Paragraph 1, of the Constitution, 
authorizing the County of McIntosh to increase its bonded indebtedness for 
educational purposes—-27 ,854 for to 5,203 against. 

9. Amendment to Article 7, Section 7, Paragraph 1 of the Constitution, 
authorizing the County of Lowndes or the City of Valdosta, or both, to 
increase the bonded indebtedness of said County of Lowndes, or the City 
of Valdosta, or both, for the purpose of aiding in establishing, maintaining, 
or eneewins an educational institution of college rank—-27 ,393 for to 5,391 
against. 





Los Angeles, Los Angeles County, Calif.—Large Bank- 
ing Group Awarded $15,700,000 Issue on Premium of 1.2 Cents 
for Each $1,000 Bond.—As evidence of how bids are shaved 
to the minutest fractions in the highly competitive field of 
municipal financing, is shown in the announcement that the 


City of Los Angeles has awarded an issue of $15,700,000 of | 


414% bonds to a nationwide banking group. The winning 
award was at par, or $15,700,000, plus a premium of $192. 
This topped by a few dollars the second high bid. In terms 
of the $15,700,000 face amount of bonds the premium of 
$192 represents an addition to par of roughly 1-100,000ths of 
1%. In other words, the premium amounts to 1.2 cents 
for each $1,000 bond, the purchase price on this basis 
amounting to $1,000.012 per bond—and yet this odd frac- 
tion was sufficient in the narrow range between bids to 
swing the balance in favor of the successful bidding group. 
The full syndicate to which the award was made consists of 
First National Bank, Hallgarten & Co., Blair & Co., Inc., 
Halsey, Stuart & Co., Eldredge & Co., Anglo-London-Paris 
Co., Detroit Co., Bank of Italy, Old Colony Trust Co., 
Phelps, Fenn & Co., R. W. Pressprich & Co., George B. 
Gibbons & Co., Ine., Stevenson, Perry, Stacy & Co. and 
Chicago Trust Co. On a following page may be found 
further details of the sale. « 


Massachusetts (State of).—Bonds Legal Investments for 
Savings Banks —Roy A. Hovey, Commissioner of Banks, 
announces that Consumers Power Co.’s first lien and uni- 
fying mortgage bonds have been added to the list of bonds 
which are legal investments for savings banks in Massa- 
chusetts, under the new law psased by the 1926 Legislature. 


New York City.— Committee to Examine City’s Charter with 
View to Revising It.—The Board of Estimate on Dec. 16 auth- 
orized the investigation of the municipal system cf the city 
with a view to reorganizing it on a more efficient basis. The 
survey is to te made by a special committee of the Board of 
Estimate headed by Mayor Walker. According to the 
“Journal of Commerce” ef New York for Dec. 17, the reso- 
lution putting it into effect said in part: 


Resolved, That a committee of the Board of Estimate be and the same 
hereby is constituted to investigate the organization of the city government 
for the purpose of making recommendations for amendment to or revision 
of the city charter. Such committee shall consist of the Mayor, the 
President of the Board of Aldermen, and Comptroller. 

Sueh committee shall examine the provisions of the Greater New_York 
charter and of such special statutes as pertain to the City ef New York, 
shall investigate the Pye. duties and functions of the various depart- 
ments of the city and of all branches of the city government, shall make 
suggestions for elimination of Sa of powers, duties and municipal 
service, for the reorganization and consolidation of the various departments 
and bureaus in the city government and for the simplification of govern- 
mental activities in the city. 

Such committee shall recommend such amendments to the Greater 
New York charter and other laws pertaining to the city or such revision 
thereof or other changes therein as may be necessary to carry out its 
suggestions. 

uch committee shall report from time to time to the Board of Estimate 
or to a charter commission of the city if any be established, pursuant to the 
city home rule law or to the State Legislature or to such other public 
authority as the Board of Estimate and Apportionment may direct. 

Such committee may take and hear proofs and testimony, subpoena and 
compel the attendance of city officers and employees and other witnesses, 
compel the production of books, papers, records and documents, and other- 
wise have all the powers of the Board of Estimate and Apportionment for 
the purpose of taking proof and testimony as is provided by law. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Hardin County, Ohio.—BOND OFFERING.—R. 8. Hover, 
Village Clerk, will receive sealed bids until 12 m. Dec. 23 for $6,500 6% 
South Gilbert St. special assessment bonds. Date Sept. 11926. Denom. 
$325. Due $325 March and Sept 1 1927 to 1936 incl. Int. payable 
& we certified check for 2% of bid, payable to the Village Treasurer, 

requ . 


ADAMS, Jefferson County, N. Y.—BOND SALE.—Tae $35,000 
coupon or registered water bonds offered on Dec. 14—V. 133 P- 3070— 
were awarded to the Northern New York Securities Corp. of tertown 


| as 4.40s at par. Date July 1 1926. Due $1,000 July 1 1927 to 1961 incl. 


_ ALAMEDA COUNTY (P. O. Oakland), Cal f.—BOND OFFERING.— 
| George E. Gross, County Clerk, will receive sealed bids until Dec. 27 
| for $500,000 5% tube bonds. 


ALEXANDER, Rush County, Kan.—BOND SALE.—The Central 
Trust Co. of Kansas purchased during September an issue of $15,000 
4%% electric light bonds. Date May 1 1926. Denom. $500. Due 
serially. Interest payable F. & A. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BONDS NOT SOLD.— 


| The $44,000 444% road bonds offered on Nov. 30—V. 123, p. 2803—were 


not sold. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—S. B. 
Adgate, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. Dec. 27 for $15,500 5% Bluffton Bridge bonds. Denom. $850 
and $950. Due Sept. 1 as follows: $1,700, 1927 to 1934 incl., and $1,900, 
1935. Prin. and ann. int. (Sept. 1) payable at the County Treasurer's 
office. Bidders to satisfy themselves as to legality. A certified check for 
$500, payable to the County Treasurer, is required. These are the bonds 
originally scheduled for sale on Dec. 17.—V. 123, p. 3071. 


ALPINE INDEPENDENT SCHOOL DISTRICT, Brewster County, 


Texas.—BOND SALE.—An issue of $30,000 school bonds has recently 
been sold. 


AMARILLO, Potter County, Tex.— WARRANT DESCRIPTION.— 
The $250,000 5% coupon refunding warrants purchased by the Branch 
Middlekauf Investment Co. of Wichita at 103.68—V. 123, p. 3071—are 
described as follows: Dated Jan. 1 1927. Denom. $1,000. Due serially 
1928 to 1937 incl. Interest payable J. & J. 


ANADARKO, Caddo County, Okla.—BOND SALE.—Calvert & Can- 


ae - Oklahoma City have purchased an issue of $40,000 oil engine bonds 
at par. 


ATCHISON, Atchison County, Kan.—BOND DESCRIPTION .— 
The $47,500 A'’%%_ coupon sewer bonds purchased by the City Sinking 
Fund—V. 123, p. 2927—are described as follows. Dated April 1 1926 


Denoms. $1,000 and $750. Due $4,750, 1927 to 1936 incl. Interest 
payable A. & O. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The following 
14 issues of 4%% improvement bonds aggregating $70,000, offered on 
Dec. 16--V. 123, p. 3071 —-were awarded to Stephens & Co. of New York 
313-000 Evel yg =. 4 — , Ry .98, a basis of about 4.10%: 

ye trwin St. impt. bonds. ue Dec. 1 as follows: $2,000, 1928 to 

1931 incl., and $] ,000. 1932 to 1935 incl. . 
10,000 English Ave. impt. bonds. Due $2,000, Dec. 1 1931 to 1935 incl. 

7,000 First Ave. impt. bonds. Due $1,000. Dec. 1 1929 to 1935 incl. 

6,000 Mathews Ave. impt. bonds. Due Dec. | as follows: $1,000, 1929 


to 1933 incl., and $1,000, 1935. 
Due $1,000, Dec. 1 1928, 1929, 


5,000 ate Ave. 
931, 1932 5. 

5,000 Wathall St. impt. bonds. Due $1,000, Dec. 1 1928, 1929, 1931, 
1933 and 1935. 

4.000 Farrington St. impt. bonds. Due serially 1930 to 1935 incl. 

3.500 Berwick Ave. impt. bonds. Due $500. Dec. 1 1929 to 1935 incl. 

3,100 Archer St. impt. bonds. Due serially 1928 to 1935 incl. 

2,500 arate SS impt. bonds. Due $500, Dec. 1 1928, 1929, 1931, 1933 
an 935. 

5,000 Taliaferro St. impt. bonds. Due $1,000, Dec. 1 1928, 1929, 1931, 


1933 and 1935. 
Due $1,000, Dec. 1 1928, 1929, 1931. 


5,000 Mildred St. impt. bonds. 
1933 and 1935. 
1,500 Fern St. impt. bonds. Due $500, Dec. 1 1931, 1933 and 1935. 
1,000 Beckwith St. impt. bonds. Due $500, Dec. 1 1933 and 1935. 
Dated Dec. |! 1926. The entire issue matures as follows: $7,00@, 1928; 
#9.500, 1929; $6,000, 1930; $13,000, 1931; $5,500, 1932; $12,500, 1933; 
$4,500, 1934, and $12,500, 1935. 


BAKER COUNTY, SANDERSON SPECIAL TAX SCHOOL DIS. 
TRICT NO. 3 (P. O. MacClenny), Fla.— BOND OFFERING.—J. L. 
Hodges, Su intendent Board of Public Instruction, will receive sealed 
bids until 12 m. Jan. 3 for $25,000 6% school bonds. Dated Dec. 1 1926. 
Denom, $500. Due Dec. 1 as follows: $1,500, 1929 to 1944 incl., and 
$1,000, 1945. Prin. and int. (J. & D.) payable at the office of the above- 
mentioned official. A certified check for 5% of the bonds offered required. 


BARBERTON, Summit County, Ohio.—BOND SALE.—A. E. Aub 
& Co. of Cincinnati have pur the following two issues of 5% bonds 
eggrogating 3,400. 
$29.400 Locust St. bonds at 101.27. $4,000 Park Ave. bond sat 103.16. 

Due in 1935. 


BARDSTOWN, Nelson County, Ky.—BOND SALE.—Caldwell & 
De. a +" ime have purchased an issue of $34,000 5% school building 
onds at 3. 


County, Ohio.—BOND OFFERING.— 
will receive sealed bids until 12 m. Jan. 4 
for $6,160 60 5% street impt. special assessment coupon bonds. Date 
Dec. 1 1926. Denom. $1,000 and one for $1,161 60. Due Dec. 1 as 
follows: $1,000, 1928 to 1931 incl., and $2,161 60, 1932. Prin. and 
int. (J. & D.) payable at the Guardian Savings & Trust Co., Cleveland. 
A certified check for 5% of the amount of the bid, payable to the Village 
Treasurer, is required. 


BEAUFORT GRADED SCHOOL DISTRI€T, Carteret County 
No, Caro.—BOND OFFERING.—Robert L. Fritz, Jr., Secretary Board of 
Trustees, will receive sealed bids until Jan. 12 for $100,000 54% school 
bonds. Denom. $1,000. 


BEDFORD SCHOOL DISTRICT (P. O. 
Courty, Ohio.— BOND SALE.—The $30,000 5%% school ds offered 
on Dec. 10—V. 123, p. 2927—were awarded to the Detroit Trust Co. of 
Detroit at 102.38, a basis of about 4.75%. Date Dec.11926. Due $3,000. 
April 1 and Oct. 1 1928 to 1932 incl. 


BENSON, Cochise County, Ariz.—BOND SALE.—Gray, Emery, 
Vasconells & Co. of Denver have purchased an issue of $60,000 6% water 
bonds at a premium of $104 22, equal to 101.73. Due serially. 


BERTIE COUNTY (P. O. Windsor), No. Caro.— BOND SALE.—The 
$50,000 6% coupon Windsor Township railroad bonds offered on Dec. 8 
—V. 123, p. 2549—were awarded to Ryan, Sutherland & Co. of Toledo. 
Dated Dec. 1 1926. Due Dec. 1 as follows: $2,000, 1928 to 1937 incl.; 
and $3,000, 1938 to 1947 incl. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Bosten. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
Beverly Trust Co. of Beverly was awarded on Dec. 9 a $200,000 temporary 
loan on a 3.69% discount basis. Date Dec. 15 1926. Denoms. $25,000, 
$10,000 and $5,000. ‘The notes will be engraved under the supervision of 
the Old Colony Trust Co., Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—W. A. 
Harriman & Co. of New York have purchased an issue of $300,000 4%% 
public improvement bonds at 100.689. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND SALE.—Rogers, 
Caldwell & Co. of New York have purchased an issue of $35,000 5% high- 
way bonds. Dated July 1 1926. Denom. $1,000. Due July 1 1946. 
Prin. and int. (J. & J.) payable at the Hanover National Bank, New York 
City. Legality to be approved by Chapman, Cutler & Parker, Chicago. 


BONITA UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles,;, 
Los Angeles County, Calif.—BOND SALE.—The $35,000 5% school 
bonds offered on Dec. 6—V. 123, p. 2804—were awarded to Peirce, Fair & 
Co. of San Francisco at a premium of $1,162, equal to 103.32, a basis of 


BAY VILLAGE, Cuyahoga 
Jesse L. Saddler, Cillage Clerk, 


Bedford) 1, ~uveheus 
nds o 





about 4.70%. Dated Dec. 11926. Due $1,000, Dec. 1 1927 to 1961 incl. 
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BROOKSTON INDEPENDENT SCHOOL DISTRICT, Lamar 
County, Tex.— SALE.—The State of Texas purchased during 
August an issue of aie 000 5% school bonds at par. 


BUNKIE, Avoyelles County, La.—BOND eg he $160,000 
sewerage district No. 1 bonds offered on June 16—V. 122, 2844— (on 
which date all bids were rejected) were awarded to the C Ye... Bank & 


Trust Co. and the Merchants & Planters Bank, both of Bunkie, jointly, 
as 54s. Dated July 1 1926. Due July 1 as follows $5.000, 1927 to 1930 
incl.; $6.000, 1931 to 1933 inel.: $7,000. 1934 to 1936 incl.: $8,000, 1937 


and 1938: $9,000, 1939 and 1940: $10,000. 1941 and 1942: $11 000. 1943 
and 1944; $12.000. 1945. and $13.000. 1946. In V. 123, p. 3071, we re- 
ported the purchaser to be the Canai Bank & Trust Co. of New Orleans. 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2 


(P. O. Vinton), La.—MATURITY.—The $260,000 5% Gepinnge bonds 
purchased by Howard Kenyon of Houston at par—V_ 2549— 
mature Oct. 1 as follows: $4,000, 1927: $5,000 .1928 to i930 Sind $6 000, 
1931 to 133 incl.: $7,000, 1934 to 1937 incl.: $8, 000. 1938: $9,000, 1939; 
$10,000, 1940: $11 000, 1941: $12,000, 1942: $13,000, 1943 and 1944; 
$14.000, 1945: $15.000, 1946: $16,000. 1947: 


si7. 000, 1948; $18,000, 1949; 
$19,000, 1950, and $20,000, 1951. Date Oct. 1 1926. 


CALIFORNIA (State of).—BONDS OFFERED.—Charies G. Johnson, 
State Treasurer, received sealed bids until Dec. 16 for $7,133,000 Reclama- 
tion District No. 6 bonds. 


CANAL FULTON, Stark County, Ohio.—BOND Cee = $12.- 
585 33 5% street impt. bonds offered on Nov. 30—V. 123, p. 2549—were 
awarded to the Exchange Bank of Canal! Fulton at par. Date Jan. 1 1927. 
Due Jan. 1 as fotlows: $1,245 83, 1928, and $1,260, 1929 to 1937 or 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND 
OFFERING —J D Lesemann, Chairman Sanitary and Drainage Commis- 
sion, will receive sealed bids until 12 m Jan 6 for $300,000 5% road and 


bridge bonds Date Nov. 1 1926. Denom. $1,000. Due $15 000 Nov. 1 
1927 to 1946, incl. Prin. and int. M. & N.) payable at the Chatham & 
Phoenix Bank, New York City. A certified check pay — to the Com- 


mission for $5,000, 


required. Legality approved by J. N. Nathans, 
Charleston. 


These bonds are part of an authorized issue a $1,500,000. 


CHEYENNE WELLS, Cheyenne County, Colo.—BOND SALE.— 
Benwe!l! & Co. of Denver have purchased an issue of $10,000 4144 %refunding 
water bonds at 98.89. Due serially in 1 to 10 years. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Ill._—BOND 
SALE.—The $3,000,000 4% Lake Front extension, fifth issue, bonds, 
offered on Dec. 15, were awarded to a syndicate composed of Marshali 
Field, Glore, Ward & Co. of Chicago; the Guaranty Co. of New York; 
Ames, Emerich & Co. of New York, and Stevenson, Perry, Stacy & Co. 
re hicago, at 98.897, a basis of about 4.14%. Date Jan. 31927. Denom. 

1,000. Due $150,000 Jan. 3 1928 to 1947 incl. Prin. and int. (J. & D.) 
payable at the office of the Treasurer of the Park Commissioners, Chicago. 
egality approved by Chapman, Cutler & Parker of Chicago. 


CITRUS COUNTY (P. O. Inverness), Fla.—BO] A 
Harriman & Co. of New Yorx, have purchased an issue of $750. an). 6% 
road and bridge bonds. Due May 1 as follows: $50,000, 1931: ad 000, 
1936; $100,000, 1941: $159,000, 1946; $175,099. 1951 and $200,000, 1956. 
These bonds are part of an authorized issue of $2,000,000. 


CLARIDON & HUNTSBURG TOWNSHIPS (P. O. East Claridon 
 F, wale Geauga County, Ohio.— BOND OFFERING.—F. W. Snow, 
Township Clerk, will receive sealed bids until 12 m. Dec. 24 for $15,900 
5%% road impt. bonds. Date Dec. 1 1926. Denom. $500 and one for 
$400. Due Oct. 1 as follows: $1,400, 1927; $1,500. 1928 to 1934 incl., 
and $2,000, 1935 and 1936. A certified check for 10% of the amount of 
the bid, payable to the Township Treasurer, is required 


CLAY COUNTY (P. O. Clay), W. Va.—CORRECTION.—We are now 
informed by L. J. Reed, County Clerk, that the reported sale of $65,000 
5% % road bonds to the State Sinking Fund—V. 123, p. 2424—is erroneous, 


CLEARFIELD COUNTY (P. O. Clearfield), Pa.—BOND SALE.— 
The $125,000 4%% coupon biridge bonds offered on Oct. 12-——V. 123, p. 
1659—were awarded to B. Leach & Co. Inc. of Philadelphia at 101] 5B. 
a basis of about 4.28% to optional date and a basis of about 4.39% if 
allowed to run a term of years. Date Oct. 15 1926. Due Oct. 15 1951, 
optional Oct. 15 1936. 


CLINTON COUNTY (P. O, Clinton), lowa.—BOND OFFERING.— 
V. V. Sorensen, County Treasurer, will receive sealed bids until 10 a. m. 
Dec. 20 for $63 000 4% % road bonds. Dated Dec.11926. Denom. $1,000 


COCHISE COUNTY SCHOOL DISTRICT NO. 24 (P. O. Marcus)f 
Ariz.—BOND SALE.—The Valley Bank of Phoenix purchased an issue o, 
$40. ,000 6% scnool building bonds at 105.76. Due serially, 1928 to 1937, 





COLUMBUS, Franklin County, Ohio.— BOND OFFERING.—Harry 
H. Turner, Cit *Clerk, willreceive sealed bids until 12 m. (Eastern Standard 
time) Jan. 12 for $621 ,000 4%% Hilltonia Ave., Sullivant Ave. to one 
8t.. 8 al assessment bonds. Date Jan. 21 1927. Denom. $1,000 
Due March 1 as follows: $77,000. 1930 to 1932, incl., and $78,000, 1933 to 
1937, incl. Prin. and int. ‘M. & 8.) payable at the office of the ency of 
the City of Columbus in New York City. A certified check for 1% of the 
amount of bonds bid for is required. 


NOTE OFFERING.—Harry H. Turner, City Clerk, will receive canled 
bids until 7 p.m. (Eastern Standard time) Dec. 20 for $)00,000 
somes notes. Date Jan. ] 1927. Denom. $5,000. Due July 1 1928. 
Bp July 1 1927, Jan. J] 1928, and July J] 1928. n. and int 
one le at the office of the agency of the Lu of Columbus in New York 
City. A certified check for 1% of the notes bid for, payable to the City 
Treasurer is required. 


Coes erty SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin same, io.—BOND SALE.—The $567,000 4%% school bonds 
offered on Dec. hv 123, p. 2805—were awarded to the Lilinois Mer- 
chants Trust Co. of Chicago at a premium of $29,219, equal to 105.15, a 
basis of about 4.30%. Date Dec. 151926. Due Nov. 1 as follows: $37,000 
1935 to 1937 incl., and $39,000 1938 to 1949 incl. 


CONCHO COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Paint Rock), Tex.—BONDS REGISTERED.—The State Comptroller of 


Texas registered an issue of $8,000 5% school bonds on Dec. Due 
serially. 


CRANSTON, Providence County, R.I.—BOND SALE. 
4% school, series B, bonds offered on Dec. 10—V. 123, 2 3072— were 
yi Pg to Pendergast & Co. of New York at 100.298, a basis of about 

3%. Date Dec. 15 1926. Due Dec. 15 as follows: $16,000, 1927 to 
131 incl., and $15,000, 1952 to 1966 incl. 


NOTE SALE.—The following renewal notes aesregating $120,000 of- 
fered on Dec. 10—V. 123, p. af SO na awarded to F. 8. Moseley & Co. 
of Boston on a 3.85% discount basis 
$70,000 fire station notes > 

Date Dec. 15 1926. 





$50,000 school notes. 
Due May 10 1927. 


DELMAR TOWNSHIP (P. O. Wemsnere). Tioga County, Pa.— 
BOND SALE.—The $8 ,000 5% registered township bonds offered on Dec. 6 
—V. 123, DP; oe “T awarded to the First National Bank of Wellsboro. 
Date Dec. 15 1926. Due Dec. 15 as follows: $1.000, 1927: $1, et 1928; 
$1,000, 1929; $1, 500, 1930; $1, 000, 1931; $1,500, 1932, and $500, 1933. 


@ DENTON, Denton County, Tex.—BOND SALE. —The following two 
issues of 5% bonds aggregating $125,000 offered on Dec. 15—V. 123, p. 
2927—were. ‘awarded to the Brown-Crummer Co. of Wichita at a premium 
of $2,280, equal to 101.824: 
$100,000 City hall bonds. 

25,000 bridge construction bonds 

Date Jan. 11927. Due owially, ‘Jan. 1 1932 to 1967, incl. 








DOUGLAS, Converse County, Wyo.—BOND SALE.—The Permanent 
Lands Funds Commission pres on Dec. 3 an issue of $41,000 54% 
water bonds. Due Sept. 1 1953. 


EASTCHESTER (P. O. Tuckahoe) Westchester County, N. Y.— 
BOND SAL E. —Pulleyn & Co. of New York purchased on Oct. 27 = issue 
of $10,600 5% cogpen fire apparatus bonds at 100.09. Date Nov. 1 1926. 
Denom. $1 ,000 ue Dec. 1 1926 to 1930, incl. Int. payable J. & D. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 
The $298,000 444% coupon general city bonds offered on Dec. 13 (V. 123, 


». 2805) were awarded to the Herrick Co. of Cleveland at a premium of 
$979, equal to 109.47—a basis of about 4.44%. Date Dec. 1 1926. Due 
$13, 000 Oct. J 1928 to 1943, inclusive. 


EAST ORANGE, Essex County, J.—BOND SALE.—The 44%% 
coupon or registered bonds aa, = $1,075,000 offered on Dec. i8 
—V. 123, p. 2805—were awarded as follows: 

To Eldredge & Co. of New York and M. M. Freeman & Co. of Philadel- 
phia, jointly: 

$440,000 ( BS a 55,000 offered) general impt., series 10, bonds, paytes $455,- 

777, equal to 103.47, a basis of about 4.24% ue Dec. 1 as 

follows: de: 000, 1837 to 1946 incl.; $15,000, 1947 to 1962 incl., 

343,000 ($350,000 offered) school, series LL, beads, Paying $350,398 80, 

equal to 102.15, a basis of about 4. 25%. ec. 1 as follows: 

$15,000, AL to 1940 incl., and $20, 000, 1942 to 1946 incl. and 


$13,000 i a, 947. 
To Lepeean Bros., H. Rollins & Sons and Ames, Emerich & Oo., all 


f New York: a. R. 
$292, “000 ($302, 099 offered) Passaic Valley sewer bonds, series 6, bonds, 





payi ng $: 302. 078 46, equal to 103.45, a basis ‘of about’ 4. 23%. 
Yue Dec. | as follows: $7,000, 1927 to 1952 inel., and $10,000. 
1953 to 1963 incl. 
Date Dec. 1 1926 
Financial Statement. 
I. Indebtedness— 
I i $4,976,409 17 
Floating debt (including temporary bonds). 3,886,820 38 
—— —— $8,863,229 55 
Deductions—Water debt_............-.--- $1,510,000 00 
Sinking funds other than for water bonds... 598,311 19 
——_————-_ 2,108,311 19 
i i $6,754,918 36 
Bonds to be issued: 
Improvement bonds, series 10_.....---- $455,000 00 
School bonds, series LL.........-...-.. 350,000 00 
Passaic Valley sewer bonds, series 6--~--- 302,000 00 
$1 107 000 00 
Floating debt to be funded by such bonds 1,107,000 00 None 


$6,754,918 36 
$94 812,482 00 


Net debt, including bonds to be issued 
II. Assessed Valuations— 
Real property, including improvements, 1926.........-.-- 


2 nn ccntenhns eneseibekenes 11,513,900 00 
Real and persone! property 1936... ..ccccccnccccccccencs $106, 326, 382 00 
III. Population— 
© enemas 98 1920 (Federal), 50,710; Census of 1926 (estimated) -_-.-. ~~ 63,450 
r, sae te— 


Fiscal year, 1926, $32.40 per thousand. 
Debt Statement Under New Jersey Law—Compiled Under the New Jersey 
Bonding Act (Chapter 252, Laws of 1916). 
Net debt Oct. 23 1926 (including present bond issues-_-_-.-.-.-~- $4,541,957 79 
Average assessed valuation of real property 4 including im- 
provements for the years 1924, 1925 and 1926__.--.-.--. 86,200,950 00 
Percentage of net debt as compared with such average assessed 5.27% 
. o 


valuation of real property 

EDDY COPNTY. LOVING SCHOOL DISTRICT NO. 10 (P. O. 
Carlsbad), N Mex-—BOND OFFERING.—R. B. Armstrong, County 
Treasurer, will receive sealed bids until 10 a. m. Jan. 3 for $25,000 not ex- 
ceeding 6% school bonds. Dated Jan. 1 1927. Denom. $2,500. Due 
$2,500, Jan. 1 1932 to 1936 incl. Prin. and int. (J. & J.) payable at the 
State Treasurer's office or in Carlsbad. A certified check, payable to the 
above-mentioned official for 5% of the amount, required. 


BESEABE THTOWN, Essex County, N. Y—BOND SALE.—Geo. 
Gibbons & Co., In of New York, have pu urchased an ime of $15 "000 
6% coupon or re fhatered bridge bonds. Date Oct. 1 1926. enom. 
$1 ‘000 and $500. ue March | as follows: $1,500, 1927 to 1935, inclusive; 
$1,000 in 1936, and $509, 1937. Principal and annual interest (March 1) 
payable at the Lake C hamplain National Banx, Westport. Legality ap- 
proved by Clay & Dillon of New York. 


Financial Statement. 
EE Ee pe er ae $2,000,000 
pe ee) RE epee eae 1,020,625 
Total bonded debt, including this issue 25,250 
Population, State Census 1925, 1,093. 


PA rp eddy Washington County, Pa.—BOND SALE.—The $20,- 
000 44% % coupon street improvement bonds offered on Dec. 15 (V. 123, p. 
2805) were awarded to E. H. Rollins & Sons of Boston at 101 


.065—a 
of about 4.43%. Due $5,000 Dec. 1 1931, 1936, 1941 


and 1946. 


ERIE COUNTY (P. O. Sandusky), 
$22,000 5% 1.C. H. No. 3, Section LI, 
Ne . 2928), were awarded to the Guardian Savings & Trust Co. of 
Clevelan ‘at a premium of $389 40, equal to 101.77—a_basis of about 

58%. Date ‘April 26 1926. Due April 26 as follows: $3,000, 1928 to 
1931, inclusive, and $2,000, 1932 to 1936, inclusive. 


ESSEX COUNTY (P. Salem), Mass—NOTE S. SALE.—The Merch» 
ants National Bank of M,Z. was awarded on Dec. 14 $9,50” industrial 
om ree panes on a 3.775% discount basis plus a premium of $82. Due 

eb. 15 A 


ESTELLINE INDEPENDENT SCHOOL DISTRICT, Hall County, 
Tex.—BOND SALE.—The Branch-Middlekauf Co. of Wichita has pur- 
chased an issue of $11,000 5% school bonds. ull 


Date Dec. 1 1926. 


Ohio.—BOND SALE,—The 
widening bonds, offered on Dec. 13 





EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—R. To 


ing, Village Clerk, will receive sealed bids until 12 m. Jan. 10 for $1 
6265 5% special assessment impt. bonds. Date Jan. 10 1927. Due 
Oct. 1 as follows: $1,700, 1928 to 1936 incl., and $1,762 65, 1937. A cer- 


tified check for 10% ‘of the bonds bid for, payable to the Village Treasurer, 
is required. 


FARMERS IRRIGATION DISTRICT, Scotts Bluff County, Neb.— 
pryd D SALE.—An issue of $) ,350,000 6% A bw vam A bonds was purchased 
rivate sale by a syndicate composed of Eldredge & Co. of New York; the 
illiiam R. Compton Co. of St. Louis, and James H. Causey & Co. of 


oo Dated Jan. J] 1926. Denom. $1,000. Due Jan. 1 as follows: 
$51,000, 1956: $59,000, 1957; $63,000, 1958: $66,000, 1959; $70.00 ', 1960, 
and 1961; $75,000, 1962; $80,000, 1963; $87,000, 1964 and 1965; $94,000, 


$ 
1966. $106,000, pif $112,000, 1968; $139,000, 1969; $126,000, 1970, and 
$85,000, 197). tional Jan. 1] 1936. Princpial and interest (J. & J.) 
payable at the oftk ce of the County Treasurer, at Ge rine Legality ap- 
proved by Hawkins, Delafield & Longfellow, New York 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND SALE.— 
The $200,000 coupon road bonds offered on Dec. 13—V. 123, ‘R: 2680— 
Ss awarded to a syndicate composed of Caldwell & Co. of ry 

B. Tigrett & Co., ond Little, Wooten & Co., both of Jackson. ._.. ..saatl 


FLAGLER AND VOLUSIA COUNTIES ¢ Ly SHORE IMPROVE. 
MENT DISTRICT (P. O. Daytona), Fla D SALE .—The $585,000 
6% series B impt. bonds offered on Oct. Cov. 123. p. 1660—were awarded 
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to the L. R. wo Co. of Cincinnati at 95.81, a basis of a 
Dated Dec. 1 1926. Due Dec. 1 as follows: $58,000, 1928 to 1932 incl.. 
and $59,000, 1933 to 1937 incl. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Frank D. 
King, City Clerk, will receive sealed bids until 2:30 p.m. Dec. 29 for $955.- 
all -¥ euoceding 44% hospital extension bon Date Jan. 1 1927. 

$1,000. Due Jan. 1 as follows: $35,000, 1928 to 1938 incl., and 
$30 000, 1939 to 1957 incl. Prin. and semi- end int. payable at the 
ational Park Bank, New York, or at such other is lace as the purchaser 
may elect. Legality approved by Wood & Oakley of Chicago. certified 
check for $5,000 is required. 
Financial Statement. 
Estimated value of all property 
Assessed value of all property 
Total bonded debt, excluding this issue 
Water bond debt, included in above 00 
Sinking fund 407, ‘548 67 
Floating debt 17,350 00 
Population, census 1920, 91,599; present estimate (U. 8. Department 
of Commerce), 137,000. 


FLOYD COUNTY (P. O. Floydado), Tex.—BOND ELECTION .— 
An election will be held on Dec. 31 for the purpose of voting on the question 
of issuing $500,000 road bonds. 


FLUSHING, Belmont County, Ohio.—-BOND OFFERING.—C. E. 
Merrit, Village Clerk, will receive sealed bids until 12 m. Dec. 18 for 
$19,277 .6 6% North ye. St. assessment impt. coupon bonds. sete 
Nov. 1 1926. Denom. $1,000, $400 and one for $77 66. Due Oct 
follows: $4,800, 1927: $2,400, 1928 to 1933 incl., and $77 66, 19384. *” 
certified check for 10% of the amount of the bid, payable to the Village 
‘Treasurer, is required. 


FOLEY, Baldwin County, Ala.—-BOND SALE.—The $29,500 54% 
water works bonds offered on March 17—V. 122, p. 1661—have been 
sold privately at 95, a basis of about 5.86%. Date eb 15 1926. Due 
Feb. 15 1956. 


FORT THOMAS, Campbell County, © 
$100,000 coupon sewer bonds offered on May 16_ 
awarded to N. 8. Hill & Co. 
1926. Denom. $1,000. 
J. & d. 








gg SALE.—The 

122, p. 2691— -were 
of Cincinnati as xe. at 101. Date Jan. 1 
Due serially 1927 to 1946, incl. Interest payable 


FORT VALLEY CONSOLIDATED SCHOOL DISTRICT, Houston 
Count Ga. pone SALE.—The $170,000 5% school bonds offered on 
Nov. 3 550—-were awarded to the “Robinson- Humphrey Co. 
of Atlanta. a 1 1927. Due Jan. 1 as follows: $3,000, 1928 to 
1932 incl.; $4. 000, 1933 to 1937 incl.; $5,000, 1938 to 1942 incl.: $6,000. 1943 
to 1946 incl.; $7,000, 1947 and 1948: $8,000, 1949 to 1951 incl.:; $9,000, 1952 
and 1953, an $10, 000, 1954 to 1957 incl. 


FRAMINGHAM, Middlesex County, Mass.—NOTE SALE.—F. §S. 
Moseley & Co. of Boston were awarded on Dec. "9 $300,000 revenue notes 
on a 3.73% discount basis plus. premium of $500. Due May 12 1927. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
-—Opha Moore, — lerk, Board of C ounty Commissioners, wil] receive sealed 
bids Fintil 10 a. m. Jan. 5 for $13,552 43 4% % 1.C.H. No. 23 bonds. Date 
Jan. 1 1927. Denom. "31. 000, one for $552 43. Due Jan. 1 as follows: 
$1,552 43, 1928, $2,000, 1929 to 1932 incl., and $1,000, 1933 to 1936 incl. 
Prin. and in & J.) payable at the County Treasurer's office. A cer- 
tified check for 1% of bid is required. 


FREMONT, Dodge County, Neb.—BOND SALE.—Fred Teigeler of 
Fremont recently purchased an issue of $14,000 intersection paving bonds. 


GEORGETOWN, Williamson County, Texas.—BOND SALE.— 
The $45,000 paving bonds offered on Feb. > V. 122, p. 778—(on which 
date all bids were rejected) were sold to W. E. Dogier of Austin. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Alfred M. Johnson, County Auditor, will receive sealed bids until 10 a. m. 
Dec. 27 for $9,500 4%% Patoka Township road bonds. Date Dec. 15 
1926. Denom. $475. Due $475 each six months from May 15 1928 to 
Nov. 15 1937, inclusive. Interest payable M. & N. 15. 


GRANT SCHOOL DISTRICT (P. O. New Cumberland), Hancock 
County, W. Va.—BOND SALE.—The State has purchased an issue of 
$75, 000 5%% school bonds at par. Due as follows: $1,000 1927, $2,000 
1928 to 1936, inco.; $3,000 1937 to 1943, incl.; $4,000 1944 to 1948, incl., 
and $5,000 1949 to 1951, incl. 


GRAPEVINE, Tarrant County, Texas.—PRICE PAID MATURITY. 
—The price paid for the $39,000 sewer bonds purchased by H. C. Burt 
& Co. of Dallas—V. 123, p. 2425—was par. Due $1,000 1930 to 1968 incl. 


GREENSBORO, Guilford County, No. Caro.—BOND OFFERING. 
E. G. Sherill, City Clerk, will receive sealed bids until 2:15 p. m. Dec. 2] 
for the following four issues of 4% or 4% % bonds aggregating $1,420,000: 
$1,000,000 street impt. bonds. Due $100,000, Jan. 1 1929 to 1938 incl. 
300, 000 sanitary sewer bonds. Due Jan. 1 as follows: $3,000, 1930 to 
1935 incl., $4,000, 1936 to 1941 incl.; $5,000, 1942 to 1949 
incl.; $6, 000, 1950 to 1957 incl., and $7 000, 1958 to 1967 inel. 
120,000 public impt. bonds. Due Jan. 1 as follows: $3,000, 1930 to 
1935 incl.; $4,000, 1936 to 1941 incl.; $5,000, 1942 to 1945 incl.; 
$6,000, 1946 to 1950 incl., and $7,000, 1951 to 1954 inel. 
100,000 water bonds. Due Jan. 1 as follows: $2,000, 1930 to 1950 incl.; 
$3,000, 1951 to 1960 incl., and $4,000, 1961 to 1967 incl. 
Dated Jan. 1 1927. Denom. $1, 000. Coupon bonds r 
principal. The United States Mortgage & Trust Co., New 
certify as to the genuineness of the bonds. 
in gold in New York City. 
for $28,400, required. 


York City. 
Financial Statement. 
Assessed valuation of property in 1926- : 

“Estimated actual value 
Bonded debt (including this issue) 
Sinking fund (except for water debt)_________- $852 
Uncollected special assessments applicabi to 
street bonds: 
Actually levied 
To be tevied 
Water bonds, included in above gross debt 


isterable as to 
“ork City, will 
Prin. and int. (J. & J.) payable 

A certified check , payable to the City Treasurer 
Legality approved by Chester B. Masslich, New 


- - - $90,208,750 00 
-- 120,000,000 00 
12,324,000 00 


29 3: 
rf 300. ‘923 04 
2.111.380 8 
6,307 ,575 21 


Net indebtedness $6, 016,424 79 


Population (Census 1923), 43,525. 


GREENWOOD COUNTY (P. O. Greenwood), So. Caro.—BOND 
OFFERING.—J. A. Marshall, County Supervisor, will receive sealed bids 
until 3.30 p. m. Jan. 6 for $500,000 not esce oe acing 54% coupon highway 
bonds. Date Jan. 1 1927. Denom. $1,( Due Jan. 1 as follows: 
$66,000 1930 to 1934, incl.; $67,000 1935 aa 1936, and $36,000 1937 
Rate of interest to be in multiples of Me of 1% Principal and interest 
(J. & J.) payable in gold in New York City. A certified check for 2% of 
the bid required. Legality approved by Reed, Dougherty, Hoyt & W ash- 
burn, New York City. 


HALE CENTER, Hale County, Tex.—BONDS REGISTERED —The 
State Comptroller of Texas registered an issue of $45,000 6°% water works 
bonds on Dec 9 Due serially 


HALL COUNTY (P. O. Plainview), Tex.—BOND ELECTION .—An 
pg te will be held on Dec. 31 for the purpose of voting on the question 
of issuing $1,000,000 5% road bonds. 


ry HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 


ING —Albert Reinhardt, Clerk Board of County Commissioners 
receive sea.ed bids until 12 m Dec 30 for $100,479 66 44% 
line No 33 bends Date Dec. 1 1926. 


will 
% water supply 
Denom. $1,000, one for $479 66. 
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bout 6.77% } 





i Due $100, Oct. 1 1928 to 1937 incl. 


i 123. 








Due ee: 1 as follows: $5.479 66. 1928, and $5,000, 1929 to 1947 incl. 
Prin. and semi-annual int. payable at the County Treasurer's office. A 
certified check for $500 is required. 


HARNETT COUNTY (P. O. E Allies ton), No. Caro.—BOND SALE.— 
A. T. Bell & Co. of Toledo and C. B. Fetner of Cherryville, wy! have 
purchased an issue of $100,000 5% road and bridge bonds at a premium 
of $10, equal to 100.01. 


HEMPSTEAD Cosson SCHOOL DISTRICT NO. Z (P. O. East 
eadow R. F. No ; Hempstead), Nassau County, N Y — BONDS 
OFFERED. 3.4 3. .* Co. of New York were awarded on Dec. 15 
an issue of $140,000 414% coupon or registered school bonds at a premium 
of $3,904 60. equal to 102.78, a basis of about 4.27%. Date Aug. 15 1926. 
Denom. $1,000. Due Aug. 15 as follows: on ti 000, 1927 to 1936 is incl.; 
$5. 000, 1937 me 1952 incl.; $10,000, 1953 to 1956 ‘incl. Prin. and int. 
& A.) payable at the Second National Bank, Hempstead, or at the 
Natinnst Park Bank, New York. The bonds wili be pre ed under the 
supervision of the United States Mortgage & Trust Co., which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
sarees.  aanty to be approved by Hawkins, Delafield & Longfellow, 
New York. 


FERNANDINA, Nassau Count 
four issues of bonds = tn goer A $225: 
$86,000 special assessment paving 

75,000 water main bonds. 

45,000 street paving bonds. 

16,000 street light bonds. 


HICKOX CONSOLIDATED SCHOOL DISTRICT (P. O. Hickox), 
Brantley County, Ga.—BOND SALE.—The $20,000 6% school bonds 
offered on Dec. 14—V. 123, p. 2928—-were awarded to the H. C. Speer 
& Sons Co., Chicago, at a premium of $825, equal to 104.12. a basis of 
about 5.64% Date Nov. 1 1926. Due as "tellivwe: $500 1933 to 1938, 
incl., and $1,000 1939 to 1955, incl. Purchaser agreed to pay all expenses. 


HIGHLAND CITY, Clay County Fla.—NO BIDS.—We are now in- 
formed by W. A. Wamble, Town C lerk, that there were no bids submitted 
for the two issues of 6% coupon bonds aggregating $45,000 offered on 
Nov. 30—V. 123, p. 2425. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING.—W. A. Dickenson, Clerk Board of County ‘Commissioners, will re- 
ceive na bids until 11 a. m. Jan. 14 for $610,000 not exceeding 6% 
oo n highway bonds. Date Jan. 11927. Denom. $1,000. Due 1 

ollows: $60,000, 1929: $65,000, 1930 to 1936, incl., and $95, 000, 1937. 
The bonds will be prepared under the superv ision of the Citizens Bank & 
Trust Co., Tampa, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. Principal and interest 
(J. & J.) payable in gold in New York City. A certified check payable to the 
above-mentioned official for $12,200 required. Legality to be approved 
by Clay & Dillon of New York City. 


SILL SQOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. O. Tampa), Fla.—BOND SALE.—The $100,000 6%_ school 
Coar Fs red on Dec. 9—V. 123, P; 2550—were awarded to W. L. Slayton 
& Co. of Toledo at a discount o $10,000, equal to 90, a basis of about 
7.09% Dated March 1] 1926. Due March 1 as follows: $3,000, 1928 to 
1942 inel.: $4,000, 1943 to 1947 incl., and $5,000, 1948 to 1954 incl. 


HOLBROOK DRAINAGE DISTRICT (P. O. La Junta, Colo.— 

4 SALE .—The $40,090 6% coupon drainage bonds offered on Dec. 8 

123, p. 2806—were awarded to Gray, Emery, Veasconcells & (o. of 

aa le at90. Dated Dec.11926. Denoms. $500 and $100. Due serially 
1930 to 1944 incl. Interest payable J. & D. 


HOOD RIVER COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Hood 
River), Ore.—BOND OFFERING.—I. R. Acheson, District C lerk will 
receive sealed bids until 8 p.m. Jan. 7 for $89,000 not exceeding 6% school 
bonds. Date Jan. 11927. Due Jan. 1 as follows: $12,000, 1932 to 1936, 
incl.; $13,000, 1937 and 1938, and $3,000, 1939. Principal and interest 
(J. & J.) payable at the County Treasurer's office. A certified check for 
$1,000 required. Legality approved by Teal, Winfree, Johnson & McCul 
loch, Portland. 


Fla.— BOND SALE.—The following 
000 have been recently sold: 


HUNNEWELL, Sumner County, Kan.—BOND SALE. 
State Bank of Hunnewell purchased during November an issue of $5, 000 
5% electric light bonds at par. Date Aug. 1 1926. Denom. $1,000. 
Due Aug. 1 1936. Interest payable F. & A. 


HUNTER TOWNSHIP (P. O. Paris), Edgar County, IIl.—BOND 
SALE.—An issue of $20,000 road improvement bonds has been disposed of. 


INDEPENDENCE, Montgomery County, Kan. 
State Schoo! Fund Commission purchased during April an issue of $9,215.€4 
4*% % sewer bonds at par. Date March 15 1926. De am $1,000. Due 
serially, 1927 to 1936, inclusive. Interest payable M. & 


IRONTON, Ohio.—-BOND SALE.—The $41.- 
131 72 6% 18 special assessment bonds offered on 
Dec. 9—V. arded to Seasongood & Mayer of Cin- 
cinnati at a premium of $2,633, equal to 106.40, a basis of about 4.74%. 
Date Nov. 1 1926. Due Nov. 1 as follows: $4,570 20, 1928, and $4,570 19, 
1929 to 1936 incl. 


IRVINGTON, Essex County, 
Jamouneau, Dec. 28 for 
an issue of 4% % or 4% o coupon cr registered school bonds not to exceed 
$932,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $932,000. Date Jan. 1 1927 Denom. $1,000. Due Jan. 1 
as follows: $25,000, 1928 to 1957 incl.: $30, 000, 1958 to 1962 incl., and 
$32,000 in 1963. Prin. and int. (J. & J.) payable at the Me rchants & 
Manufacturers National Bank, Newark. Legality approved by Hawkins, 
Delafield & Longfellow, New York. A certified check for 2% of the 
amount of the bonds bid for is required. 


JACKSON, Hinds County, Miss.—BOND OFFERING.—A. J. 
son, City Clerk, will sell at public auction on Dec. 
of bonds aggregating $1,000,000: 

750,000 general impt. bonds. Due Jan. 1 as follows: $15,000, 1928 to 
1932 incl.: $30,000, 1933 to 1942 incl.: $38,000 in 1943, 1945, 
, 1949 and 1951, and $37,000 in 1944, 1946, 1948, 1950 and 

Due Jan. 1 as follows: $5.00 


1933 to 1942 incl.: $13,000, in i943, 
and $12,000 in 1944, 1946, 1948, 


Dated Jan. 1 1927. Bidders to state rate of interest. Only one bid to 
be submitted for both issues. Prin. and int. (J. & J.) payable at the Na- 
tional Park Bank, New York City. A certified check for 2% of the bonds 
offered required. Legality to be approved by Thomson, Wood & Hoff- 


BOND SALE.—The 


Lawrence County, 
sidewalk district No. 
123, p. 2681 were aw 


N. J.—BOND OFFERING 


7.—W. H. 
Town Clerk, will receive sealed bids until 8 p. m. 


John- 
21 the following two issues 


250,000 w ater works extension bonds. 
8 to 1932 incl.; $10,000, 
1945. 1947, 1949 and 1951, 

1950 and 1952. 


man of New York City ‘ : 
Financial Statement. 
Actual value (estimated) $75, 
ce OE eee eee 
Bonded debt (including the above issues) 
Population 1926 (estimated), 42,000. 


JACKSON COUNTY SCHOOL DISTRICT NO, 5 (P, O. Ashland), 
regon.— BOND SALE.—An issue of $150,000 school bonds was disposed 
of recently. 


JERRY CITY, Wood County, Ohio.—BUND OFFERING.—Levi 
Cc ornwell, Village Clerk, will receive sealed bids until 12 m. Jan. 3 for 

1,000 5% coupon fire truck bonds. Date Dec. 15 1926. Denom. $100. 
A certified check for 5% of the amount 
bid, payable to the Village Treasurer, is required. 


JOHNSBURG UNION FREE SCHOOL pest nice NO. 1 
North Creek), Warren County, N. Y. OND 
school bonds offered on Dec. 14—V. 123, 
Gibbons & Co., Inc., of New York at 11i. AS a basis of about 5. ie 
Dec. 1 1926. ‘Due Dec. 1 as follows: $7,000, 1955, and $8,000, 


(P. O. 
ALE .—The $15,000 6% 
ig 2S he awarded to Geo. B. 


Date 
1956. 





Dec. 18 1926.] 
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JOPLIN SCHOOL. DISTRICT, Jasper County, Mo.—BOND SALE.— 
The William R ayqeee Co. of St. Louis Pree an issue of 
$375,000 4%% an nds at a premium of $6, 3 50, eoeal to 101.70, 

a basis of about 4.32%. Due $25,000 1928, we ag 19 ttt a 1931, 
$15 poo } 1932 and 1933, $16. 000 1934 ote ,000 19 > si, 006 | $19, 000 

937 and 1938, $20,000 1939 321 000 1940 $22 000 4 , $23,000 194 
$21. 000 1943, $25,000 1944, $27, 000 1945 and $28 "000 1 


LAFERTY RURAL SCHOOL DISTRICT w'3 o. Laferty), Belmont 
Lorene Ohio.—NOTE OFFERING.—Paul ajor, Clerk Board of 
ueation, will receive sealed bids until 12 m. me 27 for $1,074 79 $% 
—— Date June 1 1926. Denom. $280 and one for $304 79. 
$304 79, ad . 1927: $280, Nov. 1 1927, and $280, May 1 and Nov. 1 1928 
to 1929 incl. A certified check for 5% of the amount of notes bid for, pay- 
able to Hey Board of Education, is required. 


LAKE COUNTY DRAINAGE DISTRICT NO. 15 (P. O. Madison), 
Dak.—PRICE PAID.—The price paid for the $60,000 6% drainage 
bonds awarded to the Drake-Jones Co. and Paine, Webber & Co., both of 
Minneapolis, jointly—V. 123, P is 3073—was a a premium of $500, ‘equal to 
100.83, a basis of about 5. 93 % Due July 15 1946. 


LEAVENWORTH, Shawnee County, Kan.—BOND SALE.—The 
$530,000 4%% pon water works bonds offered on Dec. 2—V. 12: 

2806—on which fh date all bids were rejected—were awarded to the Fidelity 
National Bank & Trust Co. and Stern Bros. & Co., both of Kansas City, 
Mo., jointly. Date Jan. 1 1927. Due Jan. 1 as follows: $25,000 1928 
to 1937, inclusive, and $28,000 1938 to 1947, inclusive. 


LEE COUNTY SPECIAL TAX SCHOOL erg hy s NO. 1 (P. O. 
Fort Myers), Fla. 
offered y Dec. iF 123, p. 2806—$640, 
MecNear of Ch . Date May 1 1926. “Dee May 1 as follows 
738;°°P 3° 1529 ‘to 1943. “i: $30,000 1944 to 1947, incl.; $35,000 1948 to 


Financial Statement. 
Real value of taxable property (est.)_......_.____- 
®Agsessed valuation 1926 ari mai este eb tee 
Tota] bonded debt (including this issue)____________-_ $930,000 
Sinking fund 41,057 


EEE ee a a ee NY Fey 
Popyetca. ee ay | a ee ee 

he extremely low basis on which the assessed valuations of school 
districts in Florida is determined—in this case being only about one-nintn 
of the actual valuation—is readily shown by tne fact that the assessed 
valuation of tne city of Fort Myers alone, which is entirely within the district 
was $32,353,720 for 1926, which is over three times the assessed valuation 
of the entire district. Based on the actual valuation, the total bonded 
debt is only 1%. 


LEWISTON SNe y nT tor SCHOOL DISTRICT No. 1, Nez Perce 
County, Idaho.—BONDS VOTED.—At the election held on Dec. 7— 
fl ie a Ce 3074—\ the =A. authorized the issuance of $275,000 school 
nds by a count of 974 for to 213 against. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Lexington Trust Co. has purchased a $100,000 temporary loan on a 
3.67% discount basis plus a premium of $5. Due June 14 1927. 


eit ViNGS TON COUNTY (P. O. Geneseo), N. Y.—BOND SALE.— 
@ $80,000 44 % coupon county bonds offered on Dec. 15—V. 123, p. 
3074 were awarded to Geo. B. Gibbons Inc. of New York at 


i & Co., 
101.237, a basis of about 4.13%. Date Dec. 15 1926. Due $40,000 Dec. 15 
1940 and 1941. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
follo 7 issues of bonds, egating $15,700,000 offered on Dec. 14 
—V. 123, 2929—-were awaesel to a syndicate com ed of The First 
National shocks, Blair & Co., Hallgarten & Co., Eldredge & Co., Halsey, 
Stuart & Co., the Detroit Co., hue Old Senay Co ration, Phel} s, Fenn 
& Co., George B. Gibbons & C Inc., and ressprich & Co. all of 
the Anglo London-Paris Co. the Bank of, italy, } AP of San Francisco, the 
Chicago Trust Co. and Perry, Stacy & © th of Chicago, as 4s at a 

remium of $190, equal to 100.001, a books of about 4.49 7% 
F000 ,000 water bonds. Date Nov. 1 1926. Due $150, 000 Nov. 1 1927 
to 1966, incl. 
4,000,000 A hall bonds. Date Aug. 1 1926. 
7 to 1966, incl. 
2,000,000 pe bene (1924 issue). 
Oct. 1 1927 to 1966, incl. 








$85,000,000 
9,498,000 





Due $100,000 Aug. 1 

Date Oct. 1 1926. Due $50,000 

2,000,000 power Ga (1926 issue). Date Nov. 1 1926. Due $50,000 
Nov. 1 1927 to 1966, incl. 

950,000 bridge and viaduct bonds. Date June 1 1926. Due $25,000 


June 1 1927 to 1964, incl. 
500,000 playground bonds. Date Aug. 1 1926. Due Aug. 1 as follows: 


4,000, 1927 to 1932, incl., and $13,000, 1933 to 1964, incl. 
250,000 receiving hospital bonds. Date Nov. 1 1926. Due Nov. 1 as 
follows: $8,000, 1927 to 1956, incl., and $10,000, 1957. 
Financial Statement (as Officially Reported) . 

Valuation a6 & bacts for tagnton*®. . «2. .cnccccccccecccnes $3,148,979,220 
Total bonded debt, meena BS DD inn ous: detec seach 138,282,050 
Water bonds- ---. he aie "$44,284,550 
ae A an facia et en tn 4,738,103 
Ce ii atin squeal ncaa oo iki ae ai ae eee 89,259,397 


Population 1920 Census, 576,673; estimated population 1926, 1,250,000. 
*For purposes of taxation, taxes are levied on not to exceed ‘50% of the 
above valuation. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.— BOND SALE.— 
The Detroit Trust Co. of Detroit has purchased an issue of $67,000 4%4 % 
assessment district No. 1120 pages. ate Dec. 1 1926. Denem. $1,000. 
Due May 1 as follows: $7,000, 1929; $5,000, 1930 and 1931; $10,000 
1932; $5,000, 1933; $10,000, 1934 and 1935; $5,000, 1936 and’ $10,000, 
1937. Prin. and int. (M. & N.) payable at the Detroit Trust Co., Detroit. 
Legality approved by Miller, Canfield, Paddock & Stone, Detroit. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.—The 
following two issues of 4% coupon bonds, aggregating $120,000, offered on 
Oct. gd ,, 138. p. 2294—were awarded to Geo. B. Gibbons & Co., Inc. 
of New Yor 
$100,000 rg og bonds. Date Aug. 1 1926. Due $20,000 Aug. 1 1927 


to 1936, incl. 
20,000 culvert bonds. Date Oct. 1 1926. Due $2,000 Oct. 1 1927 to 


1936, incl. 
Financial Statement. 
Assessed valuation, June 1 1926---.-----..----.--- $121 275,956 
EE OE re $5 468 500 


Less: Water bonds and sinking funds 325, 684 


Net bonded debt - 
Population, 1‘ 120, 


5,142,816 


OC ensus, 78,4 


MALDEN, Middlesex younty, Mass.—NOTE SALE.—The $500,000 
notes offered on Dec. 10- —V.123, p. 3074—-were awarded to F. S. Moseley 
& Co. of moston on cS Fix aiscount basis, interest to follow. Date 
Dec. 15 1926. Due June 12 1927. 


MANITOU, El Paso County, Colo.—BOND SALE.—The United 
States National Co. of Denver has purchased an issue of $2 20,000 44% % 
refunding bonds. 


MARIANNA SPECIAL SCHOOL DISTRICT, Lee County, Ark.— 
PRICE PAID—MATURITY.—The price paid for the $27 500 6% school 


bonds awarded to M. W. Elkins & Co. of Little Rock—V. 123, p. 2930— 
was par. Due as follows: $2,000, 1936 to 1945 incl., and $2,500, 1946 to 
1948 incl. 

MARIN COUNTY, TIBURON SCHOOL D'‘STRICT (P, O. San 
Rafael), Calif. BLOND OFFERING. Robert E. Graham, Clerk Board of 
Supervisors, will receive s« aled bids until 10 a. m. Dec. 20 for $2, 000 5 5 
school bonds. Denom. $100. Due $200, 1927 to 19536, incl. Prin. and 
interest payable at the County Treasurer's offic \ certified check payable 


; To the Burlington County 





to the Chairman Board of Supervisors, fer 10% of the bonds offere®’ 
required. 


MAYVILLE, Traill County, No. Dak.—BOND Or ran — oar 


Loum. City Auditor, will receive sealed bids until 1 p.m. Dec 20 for $5,000 
5% clty bonds. Dated pes. 35 1926. Due $1, ; Dec. 15 1932 to 1936 
incl. Interest payable J. aod 


MEDFORD, Jackson Count 
water bonds offered se Dec. 14— 
cate headed by A. 
702. 1 as follows: 


» ener RONDO SALE.—The $425,000 
2682—were Grates to a syndi- 
. Leach & Co. ry Chicago. Date Jan. 11927. Due 


$47" $21 000, 1948 
$23, «6 953; $26, 
Optional Jan. P1943" 


4 ¢ $20, 
$23,000, i and 1951; $24,000, 1952: 
1955, and $24,000 in 1956. 
given.) 


000 Tt 54: $27, 00 
(Rate of pot not 


MEIGS COUNTY (P. O. Decatur), Tenn.—PRICE PAID—BASIS.— 
The price paid for the $25,000 6% highway bonds purchased by Little, 
Wooten & Co. of Jackson—V. 538, . 2294—was a premium of $425, equal 
to 101.70, a basis of about 5.86% ated Oct. 1 1926. Due Oct. 11946. 


MEMPHIS, Shelby County, Tenn.—BIDS.—The following is a com- 
ane list of the bids received for the $500,000 44% water department 
nds awarded to a syndicate composed of the First National Bank of 
Memphis, George H. Burr & Co. of New York, and Seasongood & Mayer 


of Cincinnati at 101.45, a basis of about 4.39% (V. i Bi 3074): 

Bidder— id On. Premium. 
w sons & Co Co.; Hannahs, Ballin & Lee; Graham, ~s 00, 

I i a ka a or 500,000 $7,23 
oa = . ~ First National Bank of New Your® 000 y 3 ot 

mon aol Sh eae Beet bus : .308 00 

C. W. McNear ri ene sebe aie ite aber 495,000 5,015 00 
i eS ee eee Shee 5,000 5,014 00 
Howe, Snow & Bertles; Second Ward Securities Co., 

Milwaukee; First National Co. — Bae. 500,000 5,050 51 
Continental & Commercial Co______...____...__._.- 000 4,958 00 


~~ Merchants Trust Co.; 


‘ederal Commerce Trust Co__.____.___......---_. .000 4,660 00 
Kissel, Kinnicutt & & White, wrens & G6... ccccccks 500,006 4,508 06 
. ts National by A PPE SSE a ee RRA 500,000 4,045 00 

ollins & Sons; : Kastan ut Xo Saeeeeees 500,000 3,670 00 
I. B. Tigrett & Co.; W. A. Harriman & Co., Inc.; Old 
Csteny Trust Co.; G. H. Walker & Oo. ........... 500,000 3,630 00 
Geo. Gibbons & Co.: .; Eastman, Dillon & Co.; Guar- 
why Detroit Sr ett cice cues duckeba kone dkbaes 497 ,000 8. 414 Fs 
Steerer eerie ee 000 3,4 
rn: Um, "QU " 3,399 oo 
Bankers Trust Co.; mi = Co.; Union & Planters 
Bank & Trust Co., has cal ie ask 500,000 3,345 00 
oe 7 pi Valley Trust x ist National Co. of De- 
twoit: Barr Brothers & Co., Ine... .. 2. nccecccues 500,000 3,315 00 
Commerce Securities Co. ; iesans: Harris Trust & 
I a 500, 3,233 00 
Stranahan, Harris & Oatis, Inc. .........<cccocseces 500,000 463 00 
(1) Withholding $5,000 of 1948 motartez . (2) Withholding $5,000 of 


1966 maturity. (3) Withholding $3,000 of 1966 maturity. 


Financial Statement (as Officially Reported) . 


INI SO a  eneineaed $236,987 ,795 
Total bonded debt CREEEERS ¢ this issue) 2 ( 


<énenmanee ° O01 


.,.. ¢ Seale pepe: $6, , 
aa ops atid cee axGasaaratae 925,890 7,585,890 
I aes 18,614,810 


Population (1920), 162,351. 
008 he net bonded debt of Memphis has been reduced $575,500 during 


MERCHANTVILLS SCHOOL pasraict (P, O, Merchantville), 
Camden Vaunte, 2 J.—BOND SALE.—The ss of 4%% coupon or 
registered school bonds len on Py 14—V. 123 2930—was awarded 
to the First National Bank of Merchantville 5 A $224,000 ($225,000 
offered) paying $225,500, equal to 100.66, a basis of about 4 4.69%. Date 
Jan. 1 192 Due Jan. 1 as follows: $6.000, 1928 to 1942, incl.; $5,000, 
1943 to 1957, incl.; $6,000, 1958 to 1966, incl., and $5,000, 1967. 


MICANOPY, Alachua County, Fla.—BOND SALE CANCELLED.— 
We are now informed by J. J. Jones, Town Clerk, that the scheduled sale 
of the $65, ,000 6% impt. 35 offered Sept. 21—V. 12%, p. 1534—has been 
cance ° 


MIDDLE COASTAL HIGHWAY DISTRICT (P. O. Charleston), 
Charleston County, So. Caro._-BOND SALE. $750, 000 coupon 
highway bonds offered on Dec. 15—V. 123, p. 3074—were award to 
Stranahan, Harris & Oatis, Inc. of Toledo as 4%s at a premium of $11,475, 
equal to 101.53, a basis of about 4.56%. Date Jan. 15 1927. Due Jan. 
15 as follows: $50,000, 1931 to 1942, incl., and $75,000, 1943 and 1944. 


MONROE COUNTY (P. O. Key West), Fla.—BOND SALE.—The 
me fa I two issues of 54% % bonds aggregating § $750.000 offered on Nov. 15 
—V. 123, p. 2165—were awarded to Marx & Co. of Birmingham at 95, a 
basis of about 5.92%: 
$500,000 highwa bonds. Due June 1 as follows: $14, ome. 1936 to 1945 

incl.; 8.000, 1946 to 1954 incl., and $108,000, 1955 
250,000 bridge bo Due June 1 as follows: $7, Fray i936 to 1945 incl.; 
$14,000, V6 to 1954 incl., and $54,000, 
Date June 1 1925 


Financial Statement. 
Assessed valuation (1926) 








018.509 .043 00 


Actual valuation taxable property___....__..___-- 000,000 00 
Present total bonded indebtedness_________-_ Iara, 000 00 
| SSSR aps “ales yee 3,842 65 


Population, 1920 Census, 19,550; present population (est.), 25, “060° 


MONTEBELLO, Los Angeles founty, Calif.—PURCH ASER.—Of 
the $100,000 coupon playground bonds sold in V. 123, p. 2682 $50,000 bear- 
ing interest at the rate of 5% were sold to the Security Trust & Savings 
Bank of Los Angeles at a premium of $1,265, equal to 102.41. Date 
Oct. 15 1926. Dene. 3. 000 and $500. Due serially 1927 to 1946, incl. 
Interest payable A. 


MONTGOMERY, Hamilton County, Ohio.—NO BIDS.—No bids 
were received for the following two issues of 6% impt. bonds, aggregating 


$2,180 36: 
$954 99 Cooker Ave. bonds. Due Sept. 1 as follows: $194 99, 1928, and 
$190, 1929 to 1932 inel. 
1,234 37 Remington Ave. bonds. Due Sept. 1 as follows: $254 37, 1928, 
and $245, 1929 to 1932 incl. 
Date Dec. 8 1926. 
MORTON, 


Delaware County, Pa.—BOND SALE.—The Swarthmore 
National Bank of Swarthmore 4 purchased an issue of $10,000 4%% 
street and highway improvement bonds. Date 
$1,000. Due Oct. 1 1946. 


NEW BREMEN, Auglaize County, Ohio.—BOND OFFERING.—J. 


Oct. 1 1926. Denom. 


M. Brucken, Village Clerk, wili receive sealed bids until 12 m. Jan. 7 for 
$8,480 6% fire engine and equipment bonds. Date Nov. 1 1926. Due 
Nov. 1 as follows: $1,480, 19258, and $1,000, 1929 to 1935 incl. A certified 


check for 5% of the bonds bid for, payable to the Village Treasurer, is 
required. 


NEW JERSEY (State of).— BOND SALE 
or recistered series Y road bonds offered on 
awarded as follows 


Tay $3, 000,000 414 % coupon 
Dec. 4 . 123, p. 2930—were 


To the Trust Co. of New Jersey, Jersey City: $500,000, 102.85; $500,000, 
102.75: $175,000, 102.65. 
To the First Nationa! Bank of Princeton: $100,000. 102.005: $100,000, 103.004; 
$100,000, 103.003; $100,000, 103.002: $100,000, 103,001; $100,000,102.73. 
To the First National Bank, Princeton: $500,000, 102.92. 
To the Peoples Trust Co., Passaic: $500,000, 102.73. 
| To the Capital City Trust Co., Trenton: $25,000, 103.01; $50,000, 102.93; 


$50,000, 102.78. 


Trust Co., $100,000, 103.375. 
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NORTH COVENTRY TOWNSHIP SCHOOL DISTRICT (P. O. 
Pottstown R. D.), Montgomery County, Pa.—BOND OFFERING.— 
George T. Berricker, Secretary Board of Directors, will receive sealed bids 
until 6 p. m. Dec. 28 for $50,000 coupon school bonds. Date Jan. 1 1927. 
Denom. $1,000. Due Jan. 1 as follows: $5,000, 1932 and 1937, and $10,- 
000, 1942, 1947, 1952 and 1957. _A certified check for 2% of the amount 
of bonds bid for, payable to the District Treasurer, is required. 


OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
County, Calif.— BOND OFFERING.— Sealed bids will be received by the 
Secretary Board of Directors, until Jan. 6, for $50,000 5'4°% irrigation 
bonds. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE 
Ramsey, Gordon & Co. of Detroit have purchased an issue of $405,000 
6% Acacia Park Drain District sewer bonds. Date Sept. 1 1926. Due 
May 1 as follows: $40,000, 1928 and 1929; $45,000, 1930 to 1934, incl., 
and $50,000, 1935 and 1936. Principal and interest, M. & N., payable 
at the First National Bank, Detroit. Legality approved by Miller, Can- 
field, Paddock & Stone, Detroit and Squire, Sanders & Dempsey, Cleveland. 





OCALA, Marion County, Fla.—BOND OFFERING.—H. C. Sistruck, 
Clerk, will receive sealed bids until 8 p. m. Jan. 4 for $128,000 6% street 
improvement bonds. Date Jan. 1 1927. Denom. $1,000, Due Jan. 1 
as follows: $12,000, 1928 to 1932, incl., and 1934 to 1936, incl.; and $16,000, 
1933 and 1937. Principal and interest, J. & J., payable at the National 
Bank of Commerce, New York City. A certified check payable to the 
City for 5% of the bonds offered required. Legality to be approved by 
Storey, Thorndike, Palmer & Dodge, Boston. 


OCEAN COUNTY (P. O, Toms River), N. J.—BOND SALE.—Th« 
five issues of 5% coupon bonds, aggregating $416,000, offered on Oct. 1 
V. 123, p. 1409——were awarded to H. L. Allen & Co. of New York at 
103.63, a basis of about 4.54%. 
$126,000 ($130,000 offered) Lakewood-New Egypt Road, Sec. 8, 

bonds. Due Oct. 1 as follows: 
$9,000, 1936. 

87,000 ($90,000 offered) Sec. 3 of Washington St., 
j _ bonds. Due Oct. 1 as follows: $4,000, 1927 to 1936 incl.: 
$5, , 1937 to 1945 inel., and $2,000, 1946. 

87,000 ($90,000 offered) Sec. 2 of Washington St., Dover Twp., road 
impt. bonds. Due Oct. 1 as follows: $4,000, 1927 to 1936; 
$5,000, 1937 to 1945 incl., and $2,000, 1946. 

60,000 ($62,000 offered) building bonds. Due Oct. 1 as follows: 
1927 to 1954 inel.; $3,000, 1955, and $1,000, 1956. 

56,000 ($57,000 offered) Sec. 6, Central Ave., Lakewood, road impt. 

bonds. Due Oct. 1 as follows: $3,000, 1927 to 1943 incl.: 
$2,000, 1944 and 1945, and $1,000, 1946. 
Date Oct. 1 1926. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. O. Orlando), Fla.—BOND OFFERING.—James A. Knox, Chairman 
Board of Public instruction, will receive sealed bids until 10 a. m. Jan. 4 
for $105,000 6% scnool bonds. Date Aug. 1 1926. Denom. $1,000 
Due Aug. 1 as follows: $4,000, 1929 to 1953 inci.: and $4,000, 1954. Prin. 
and int. (A. & O.) payable at the Hanover Nationa! Bank, New York City 
Legality approved by Thomson, Wood & Hoffman, New York City. A 
certified check for 1% of the bonds bid for required. These are the bonds 
originally scheduled for sale on Oct. 26—V. 123, p. 2025. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. 
Winter Garden), Fla.— BOND SALE.—The $190,000 5%% school bonds 
offered on Dec. 7—V. 123, p. 2682—-were awarded to Stranahan, Harris & 
Oatis, Inc. of Toledo. Date Oct. 1 1926. Due as follows: $6,000, 1929 to 
1955, incl., and $28,000, 1956. These are the bonds mentioned in the above 
reference captioned ‘‘Oakland Winter Garden.” 

Financial Statement. 
Assessed valuation of real and personal property 


) impt 
$13,000, 1927 to 1935 incl., and 


Dover Twp., road 


$2,000, 


(1686) . ncn ncnnnBhiatoee 
5,300,000 
Total bonded debt (including this issue) 
Sinking fund 
Population (estimated) 4,000. 


PINELLAS COUNTY-ST. PETERSBURG SPECIAL ROAD AND 
BRIDGE DISTRICT NO. 7 (P. O. Clearwater), Fla.—BOND SALE 
The $1,275,000 road and bridge bonds offered on Dec. 7—-V. 123, p. 2808 
were awarded to R. M. Grant & Co. of New York as 6s at a discount of 
$35,828, equal to 97.18, a basis of about 6.27%. Date Jan. 1 1926. 
Due Jan. 1 as follows: $25,000, 1932 to 1936 incl.; $40,000, 1937 to 1941 
incl.; $50,000, 1942 to 1946 incl.; $60,000, 1947 to 1951 incl., and $80,000, 
1952 to 1956 incl. 


PHOENIX PAVING DISTRICT NO. 268, Maricopa County, Ariz.— 
BOND SALE.—Bosworth, Chanute & Co, of Denver have purchased an 
issue of $8,500 6% paving impt. bonds. Date Oct. 29 1926. Denom. 
$500. Due Jan. 1 as follows: $500, 1928, 1930 and 1932, and $1,000, 
1929, 1931, and 1933 to 1937 incl. Prin. and int. (J. & J.) poveute at 
the office of the City Treasurer. Legality approved by Pershing, Nye, 
Tallmadge & Bosworth, Denver. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN. 
The First National Bank of Beston was awarded on Dec. 14 a $150,000 
temporary loan on a 3.59% discount basis plus a premium of $4. Due 
June 15 1927. 


PLAINS TOWNSHIP (P. O. Plains), Luzerne County, Pa.—BOND 
SALE .—The $28,000 5% impt. bonds offered on Nov. 29—V. 123, p. 2808— 
were awarded to A. B. Leach & Co. of Philadelphia at 100.27, a basis of 
about 4.97%. Date Oct. 1 1926. Due Oct. 1 as follows: $1,000, 1928 to 
1935 incl., and $2,000, 1936 to 1945 incl. 


PLEASANT RIDGE, Mich.—BOND SALE.—On Dec. 6 an issue of 
$7,500 special assessment district No. 41 paving bonds was awarded to the 
Sinking Fund as 6s at a premium of $30, equal to 100.40, a basis of about 
5.85%. Date Dec. 1 1926. 
to 1931 incl. 


PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Prospect R. F, D, No. 2) Marion County, Ohio.—BOND OFFERING. 
R. A. Behner, Clerk Board of Education, will receive sealed bids until 
12 m. Jan. 6 for $70,000 444 % school bonds. Date Dec. 13 1926. Denom. 
$1,000. Due $1,000 March and Sept. 1 1927 and $2,000 March anc 
Sept. 1 1928 to Sept. 1 1944 incl. Int. payable M. & S. A certified 
check for $100, payable to R. A. Behner, Clerk Board of Education, is 
required. 


POINTE CLAIRE-PORTAGE GRAVITY DRAINAGE DISTRICT 
NO. 4 (P. O. St. Martinsville), St. Martin Parish, La.—BONDS NOT 
SOLD.—The $39,000 6% acreage tax drainage bonds offered on Nov. 22 
—V. 123, p. 2553—have not been sold. The bonds will be re-offered 
some timein January. Anicet Berard, President Board of Commissioners. 


Denom. $500. Due $1,500, Dec. 1 1927 


POMPANO, Broward County, Fla.—BIDS REJECTED.—A\} bids re- 
ceived for the $750,000 6% municipal impt. bonds offered on Dec. 10 
—V. 123, p. 2808—were rejected. 


PONDCREEK, Grant County, Okla.—BOND SALE.—The $50,000 
5% coupon sewer bonds offered on Nov. 30—V. 123, p. 2808—-were awarded 
to the American National Co. of Oklahoma City at par. Date Dec. 15 
1926. Due as follows: $2,000, 1928 to 1949, incl., and $3,000, 1950 and 
195 


PORT OF NEW YORK AUTHORITY.—BANKING GROUP AN- 
NOUNCES SALE OF $20,000,000 BONDS.—tThe syndicate headed by the 
National City Co., and including Brown Bros., Harris, Forbes & Co., 
Kissel, Kinnicutt & Co., and White, Weld & Co., all of New York, awarded 
on Dec. 9 the issue of $20,000,000 49% New York-New Jersey Inter-State 
series B bridge bonds on that date (V. 123, p. 3075), announces that the 
bonds have all been sold. We take the following particulars from the 
official offering circular: M 

Exempt from all Federal income taxes and tax-free in New York and 
New Jersey. x 

Redeemable at the option of the Port of New York Authority at 100% 
and interest on any interest payment date, on or after Dec. 1 1936, upon 
four weeks’ notice. If less than all of the bonds outstanding at any given 








time shal! be called for redemption they shall be called in the inverse order 
of their maturity. Coupon nds in the denomination of $1,000 each, 
registerable as to principal only or both principal and interest. Princi 
and semi-annual interest (June 1 and Dec. 1) payable in United States 
gold coin at the National City Bank of New York. é bi 
Legal investments by statutes of the States of New York and New 
Jersey for all public officers and bodies in the respective States, and their 
municipal subdivisions, and for insurance companies and associations, 


| savings banks, savings institutions, savings and loan associations, executors, 
| administrators, guardians, trustees and all other fiduciaries. 


These bonds are direct and general obligations of the Port of New York 
Authority and, in the opinion of counsel, will be secured by a first lien 
or charge upon revenues and tolls arising out of the use of the bri " 
This is the first installment of an authorized issue of $60,000,000 for the 
purpose of constructing a bridge across the Hudson River between points 
»etween 170th street and 185th street, Borough of Manhattan, New York 
City (being that part of the Borough of Manhattan known as Fort Washing- 
ton) on the New York side and points approximately opposite thereto in the 
Borough of Fort Lee on the New Jersey side. Of the amount authorized 
it is believed $50,000,000 will be sufficient to construct the bridge to its 
inivial yoy the present plan contemplating the use of the additional 
$10,000,000 if after the opening of the bridge with such.capacity it proves 
necessary or desirable to enlarge the bridge. The States of New York and 
New Jersey are advancing jointly the sum of $10,000,000, payable in five 
equal annual installments, beginning in 1927, toward the construction 
of the bridge. By the terms of the Acts authorizing these advances repay- 
ments are specifically subordinated to the obligations of the Port Authority 
on these bonds. 

The Port of New York Authority is obligated under statutes of the States 
of New York and New Jersey and by the terms of the resolution authorizing 
these bonds to establish and maintain adequate tolls and charges for the 
payment of interest and principal and payments to the reserve fund, and 
charges for operation and maintenance of the bridge, and the performance 
of this duty may be compelled by any court of competent jurisdiction upon 
application of any bondholder. The States of New York and New Jersey 
have contracted that they will not limit or alter the right and obligation 
of the Port Authority to establish and maintain adequate tolls and charges 
for such purposes, and this contract by the terms of the bonds and of the 
Acts authorizing their issuance has become a contract between said States 
and the holders of the bonds. 

Analyses of ferry traffic indicate that 5,000,000 vehicles would have been 
diverted to the Hudson River Bridge in 1926 had it been in operation, 
which traffic would have returned a revenue estimated at $3,407,000, or 
more than 1 % times interest charges on a bond issue of $50,000.000, bearing 
an average interest rate of 44%. It is estimated that by 1952. when the 
bridge is opened for traffic, the estimated net revenues will be $5,250,000, 
or more than 2% times interest on $50,000,000 bonds. 

Maturities and Prices at Which Offered by Syndicate. 
Due. Price.| Amount Due. Price. 
Dec. 1936 98.38 $1,500,000 Dec. 1944 97.49 
Dec. 1 1937 98.25) 1,500,000 Dec. 1 1945 97. 
Dec. 1 1938 98.13) 1,500,000 Dec. 1 1946 97 .: 
Dec. 1939 YS. 1,500,000 Dec. 1 1947 97 .2¢ 
} ! 
2 1 


Amount. 
$1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 


Dec. 1940 500,000 Dec. 1948 97 
1,000,000 


Dec. 1 1941 .000 000 Dec. 1 1949 97 .07 
1,000,000 Dec. 1 1942 6S ,€00,000 Dec. 1950 96.99 
1.500.000 Dec. 1 1943 97.59 

Yielding 4.20% (accrued interest to be added). 

In connection with the purchase of $20,000,000 of the Port of New York 
Authority bonds issued for construction of the new Hudson River Bridge 
connecting upper Manhattan and Bergen County, New Jersey. The 
Port Authority submitted the following information to the bankers: 

The Port of New York Authority is a municipal corporate instrumentality 
created by a compact between the States of New York and New Jersey 
with the approval of the Congress of the United States. The Port District 
has an estimated population of 8,000,000 and comprises, roughly, the 
territory within a line drawn from Port Chester across through White 
Plains, over to Y_nkers, across the Hudson River to Piermont, down on 
the Jersey side, passing between Passaic and Paterson and taking in al 
the industrial territory of Hoboken, Jersey City, Newark, all the way to 
South Amboy, across again to the New York side, taking in the complete 
area of the City of New York. 

The Port Authority cannot pledge the credit of either the State of New 
York or the State of New Jersey, nor can it levy taxes from any source. It 
can, however, issue its own bonds to cover all or a part of the cost of the 
properties it constructs, purchases or leases in carrying out its plans for a 
comprehensive development of the Port of New York, and secure such 
bonds by a first lien upon the revenues from these properties. It is upon 
such a basis that the great port of Liverpool has been built up and that the 
Port of London is being entirely reorganized and immensely enlarged. The 
securities of the Mersey Docks and Harbour Board of Liverpool, issued upon 
the credit of the works to be performed have met a ready market and are 
highly favored by investors as are those of the Port of London Authority. 

These bonds, in the opinion of counsel, will be secured by a first lien or 
charge upon revenues and tolls arising out of the use of the bridge. The 
estimated cost of the bridge, allowing liberal margin for contingencies and 
including interest during the period of construction, is $50,000,000, which 
it is believed will be sufficient to construct the bridge and approaches with 
a capacity of at least four lanes of vehicular traffic. The additiona 
$10,000,000 provided for in the authorized issue may be used if after the 
opening of the bridge with such capacity it proves necessary or desirable to 
enlarge it to its ultimate capacity. The States of New York and New 
Jersey have both contracted for the advancing jointly of the sum of $10, 
000,000 payable in five equal annual installments, beginning in 1927 
toward the construction of the bridge. Repayments of these advances are 
specifically subordinated, by the terms of the Acts authorizing the advances, 
to the obligations of the Port Authority on these bonds. The terms of the 
Acts under which these advances are provided for specify that no payments 
of either principal or interest shall be made by the Port Authority to the 
respective States unless and until the Port Authority shall have accumu- 
lated and maintained out of tolls and revenues or otherwise, a reserve fund 
equal to 10% of its obligations issued in relation to or for the construction 
of such bridge. This reserve fund shall be over and above the sums required 
for operation and maintenance and for payment of interest and the sums 
required to be set aside for a sinking fund for the payment of the principal 
of these bonds. 

Under Acts passed by the Legislatures of the States of New York and 
New Jersey, the respective States pledge and agree, with the holders of these 
bonds, that the States will not authorize the construction or maintenance of 
any other highway crossings for vehicular traffic of the waters of the Hudson 
River between the two States, in competition with this bridge (except that a 
crossing may be authorized by said States at a point in New Jersey opposite 
a point in the Borough of Manhattan, State of New York, south of 60th 
street on the New York side), nor will it limit or alter the rights now vested 
in the Port Authority to establish and levy such charges and tolls as it may 
deem convenient or necessary to produce sufficient revenue to meet the 
expense of maintenance and operation and to fulfil the terms of these bonds 
in relation to this bridge until all of these bonds, together with interest 
thereon, are fully met and discharged, or until adequate provision shall be 
made by law for the protection of the holders of these bonds. 


PORTSMOUTH, Scioto County, Ohio.— BOND OFFERING.—Tal 
mage Edwards, City Auditor, will receive sealed bids until 12 m. Dec. 28 
for the following bonds aggregating $42,160 96: 
$7,143 75 5% Mabet Road sewer system (city’s portion) bonds. 

Oct. 1 1926. Denom. $1,000, $500 and one for $143 75. 
Oct. 1 as follows: $t.43 75, 
$1,000, 1934 to 1937 incl. 

7,738 65 »o% final judgment bonds. Date Oct. 11926. Denom. $1,500, 
except one for $238 65. Due Oct. 1 asf llows: $1,738 65, 1928, 
$1,500, 1929 to 1932 incl. 

2.278 655% street impt. (city’s portion) bonds. Date Oct. 1 1926. 
Denom. $200, except one for $278 56. Due Oct. 1 as follows: 
$478 56, 1928, and $200, 1929 to 1937 incl. 

25,000 00 5% water works extension bonds. Date Nov. 1 1926. 
$1,000. Due $1,000, Nov. 1 1928 to1952 incl. 

Purchaser to pay for the delivery of the bonds and for all attorney fees 
for legal opinions other than the opinion of the City Solicitor of the city of 
Portsmouth. A certified check for 2% of the par value of the bonds bid 
for, payable to the City Auditor, is required. 


PROVIDENCE, Providence County, 


Date 
Due 
1928; $500, 1929 to 1933 incl., and 


Denom. 


R. I.—BOND SALE.—The 


| $2,000,000 4% coupon or registered water supply bonds offered on Dec. 14 
| —V. 123, p. 2931—were awarded to Eldredge & Co. of Boston at 99.247, 


a basis of about 4.06%. Date Jan. 3 1927. 


Due $1,000,000 Jan. 3 1942 
and 1952. 











Dec. 18 1926.] 
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PUEBLO COUNTY SCHOOL DISTRICT (P. O. Pueblo), Colo.— 
EUROS AGES .—The purchaser of the follo four issues of 4% bon 

ng $462,000 ‘ca 123, p. 2931) was the i Walpole Co. of Pueblo: 

$200, 600 fading floating debts bonds. Due May 1 as follows: $9,000, 

1928 to 1935 incl.; $8, 000, 1936; $15,000, 1937 to 1942 incl., and 


$10,000, 1943 to 1945 in 

100,000 school building bonds. Due Nov. 1 as follows: $7,000, 1928 to 
1933 incl.: $6,000, 1934 to 1936 incl.; $15,000 1937, and $5,000, 
1938 to 1942 incl. 

140,000 school bonds. Due in 20 years, optional after 10 y 

22,000 school bonds. Due Nov. 1 as follows: $2,000, 1938 t oy 1932 incl., 


and $3,000, 1933 to 1936 incl. 


PUNTA GORDA, Charlotte County, Fla.—BOND SALE.—The 
following two issues of 6% bonds, aggregating $127,200, offered on Nov. 4— 
123, p. 2026—were awarded to the James G. Yates Co. of Port Tampa 

“a 95, a basis of about 6.98%: 


$70,900 anaes ome: By Oct. 15 as follows: $8,000, 1928 to 1935, incl., 
56,300 enahtary sewer bo Due, Oct. 15 as follows: $6,000, 1928 to 
1935, incl., and ,000, 
Date Oct. 15 1926. 


READING, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Atlantic Corp. of Boston has purchased a $50,000 temporary loan on a 
3.80% discount basis. 


RED RIVER PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Cou- 
shatta), La.—BOND SALE.—The $140,000 6% road bonds offered on 
July 14—V. 122, p. 3492—-were awarded to (¢ ‘aldwell & Co. of Nashville 
at a premium of $4,000, equal to 100.85, a basis of about 5.88% Dated 
March 1 1926. Due serially March 1 1927 to 1946 incl. This ‘supersedes 
the report given in V. 123, p. 3076. 


RICHMOND HEIGHTS (P. O. South Euclid R. F. D.), Cuyahoga 
County, Ohio.—BOND SALE.—The following 54% compen special 
assessment bonds aggregating $110,700 offered on Dec. 6—V. 123, p. 2553— 
were awarded to Geo. W. York & C 50. of Cleveland at a hh. 1 of $352, 
equal to 103.28, a basis of about 4.73%: 


$5,500 Geraldine Ave. bonds. Due Oct. $1,000, 1928, and 
$500, 1929 to 1937 incl. 
5,200 Donald Ave. bonds. Due Oct. 1 as follows: $700, 1928, and $500, 
1929 to 1937 incl. 
Date Dec. 1 1926. 





1 as follows: 


ROCHESTER, Olmsted County, Minn.—BOND OFF mat NG.—A. F. 
Wright, City Cle rk, will receive sealed bids until 7.30 p. Dec. 27 for 
$28,000 414% permanent improvement revolving fund AR Date Dec. 
1 1926. Denom. $1,000. Due Dec. 1 as follows: $2,000 1927 and 1928, 
and $3,000 1929 to 1936, incl. Principal and interest (J. & D.) payable 


at the City Treasurer's office. A certified check, payable to the City 
Treasurer, for 2% of the bid, required. 

ROCKAWAY, Morris County, N. J.— BOND SALE.—The $11,500 5% 
coupon fire bands offered on Dec. 9—V. 123, p. 2808—-were awarded to 
the Security Trust Co. of Camden, paying $11,550, equal to 100.43, a basis 
of about 4.92%. Due Aug. 15 as follows: $1,000, 1928 to 1934 inel., and 
$1,500, 1935 to 1937 inci 

ROSELAND, Essex County, N. J.—BOND OFFERING.-—-H. C. Derby 
Borough Clerk, will receive sealed bids until 8 p. m. Dec. 17 for an issue o 
5% equipment bonds not to exceed $12,500, no more bonds to be awarded 
than will produce a premium of $1,000 over $12,500. Date Dec. 1 1926. 
Due Dec. | as follows: $1,500, 1927: $2,000, 1928 to 1930 inel., and $1,000, 


1931 to 1935inel. A certified check for 2% of the amount of bonds bid for, 
payable to the Borough Clerk, is required. 


RUTLAND SCHOOL DISTRICT (P. O. Rutland), Meigs County, 
Ohio.— BOND OF FERING.—Mayme J. Heiner, Clerk Board of Education, 
will receive sealed bids until 12 m. Dec. 27 for $1,400 5%% school bonds. 
Date Aug. 1 1926. Denom. $250 and one for $150. Due $250 March 
and Sept. 1 1927 to March 1 1929, inclusive, and $150 Sept. 1 1929. A 
certified check for 10% of the amount of bonds bid for, payable to the Board 
of Education is required. 


ST. FRANCIS SUBSIDIARY DRAINAGE DISTRICT NO. 20 (P. O. 
Corning), Clay County, Ark.—PRICE P- — paid for the 
$173,000 5% drainage bonds—V. 123, p. 2428—was 96.30, a basis of about 
5.38%. Date Aug. 2 1926. Due Feb. 1 as follows: $7,000 1931, 8%,000 
1932 to 1934, incl.; $9, 000 1935 and 1936, $10,000 1937 and 1938, ‘$11. 000 
1939 and 1940, $12,000 1941, $13,000 1942 and 1942, $14,000 1944 and 
$15,000 1945 and 1946. 


ST. GEORGE SCHOOL DISTRICT, Dorchester Count 
—BOND SALE.—The Peoples First National 
purchased an issue of $50,000 high school bonds. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND SALE .— 
The $400,000 5% coupon series B improvement bonds offered on Dec. 14— 
v. ie 23, p. 2808—-were awarded to a syndicate composed of Caldwell & Co. 





y, So. Carc. 
Bank of Charleston has 


of } Nashville, John Nuveen & Co. of Chicago and the Barnett National 
Bank, Jacksonville, at 96.618, a basis of obout §.21° Date Jan. 1 1926. 
Due Jan. 1 1946. 


ST. MARY’S, Pottawatomie County, Kan.—BIDS REJECTED.— 
We are now informed by H. P. Giebler, City Clerk, that all bids for the 
$33,681 32 4'4% internal impt. sewer and disposal plant bonds offered 
on Nov. 29—V. 123, p. 2808—were rejected. 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $500. 000 
permanent improv ement revolving fund bonds offered on Dec. 13—V. 12 





p. 3076—were awarded to Rutter & Co. and Batchelder, Wack & Co. both 
of New York, jointly. as 44s at 101.93, a basis of about 4. 119 Date 
Nov. 1 1926. “Due Nov. 1 1946. 

Other bidders were: 

Bidder Premium 
Kissel, Kinnicutt & Co., New York: White, Weld & Co., New York: 

Continental & ¢ ‘Commercial Security Co- $9,495.00 
Bankers Trust Co., New York; Minneapolis ‘Trust Co. , Minneapolis % 326 00 
ne Ee ee OA, RO ik al pc a eae ne bkenawaduircrnoneensne Wn 276 00 
Barr Bros. & Co. . New York: C. W. McNear & Co., Chicago______ Fy 06 5 >» 00 
Halsey, Stuart & i a 7,890 00 
Estabrook & Co., Boston: Minne: apolis Loan & Trust Co. , Duluth - 7,000 00 
North Western Trust Co., St. Paul: Geo. B. Gibbons & Co., N. Y__ 6,656 00 
Wells-Dickey & Co., Minneapolis: Eldredge & Co., New York______ 6,445 00 


William R. Compton Co., St. Louis________ 


agit - s ; soo» B00F GO 
The Nationa! City Co., New York 


- 5,906 50 





Detroit Trust Co., New York: E. H. Rollins & Sons, New York__ 5,856 00 
Peoples Trust & Savings Bank, Chicago_______________-_ ae Fe 
Kean, Taylor & Co., New York; Guardian Detroit Co., Detroit; 
Drake-Jones Co., Minne: ESE Sige (a ee ae ~ 5,495 00 
Guaranty Co. of New York; Merc hants Trust Co. , St. i, aR tania 5, 396 50 
Harris Trust & Savings Bank, Chicago_________ Se 5, 357 00 
Kalman & Co.. St. Paul; Remick, Hodges & Co., New York___ «secs Bee ao 
Ames, Emericn & Co. [CCE e bah naka cabeeimaenckaeas A 5,210 00 


ST. PETERSBURG, Putnam County, Fla.—NO BIDS.—We are 


now informed by 8S. S. Martin, Director of Finance, that no bids were 
received for the $199,000 5% improvement bonds offered on Dec. 13— 
V. 123, p. 2808. 

SALEM, Essex County, Mass.—TEMPORARY LOAN .—The Naum- 


keag Trust Co. of Salern was awarded on Dec 
loan offered on that date—V. 123, p. 30 


SALT LAKE CITY, Salt 
Ross, Beason & Co. of Salt Lake City have 
issues of 6% bonds, aggregating $3 
$3,000 yore Extension 

50%... Date Sept. 

500 Sewer Extension 

Due 1927. 


13-the $350 ,000 temporary 
ona 3.64°% discount basis. 


Utah.—BOND SALE.— 
purchased the following two 
,500, as follows: 

District No. 178 at 100.48, a basis of about 


17 1926. 
District No. 1926. 


76 


Lake County, 


450 at par. Date Nov. 5 


SALINAS ory fry 2 DISTRICT (P. O. Salinas), Montere 
County, Calif.—BOND SALE.—The $72,000 5% school bonds offe 
on Dec. 6—V. 123, em awarded to E. R. Gundelfinger, Inc., of 
San Francisco, and William Cavalier & Co. of Oakland, jointly, at a pre- 
on SS $3,016, equal to 104.18. Other bidders were: 


Premium. 
William R. Staats & Co., Los Angeles_______- ae Byager te $2.542 
E. H. Rollins & Sons, Boston__.._____..___- RS plied ..- 2,600 
may ceemer Meek... 1. eee . 2,992 00 
H. Moulton & Co., San Francisco________________-------- 2,850 00 
Heller, Bruce & Co., San Francisco. 2,881 00 


H. 8. Boone & Co. 
Bank, Sacramento_ Se as 
Central National Bank, Oakland 2,93 


"San Francisco, and Farmers & “Mechanics 


Schwabacher & Co., San Francisco._.__._...............--.--- 2,136 00 
Harris Trust & Savings Bank, Chicago. TERRE ree 751 
Dean Witter & Co., San Francisco....._...-....-....------- 2,939 00 


SAN ANTONIO, Bexar County, Tex.—BOND SALE.—The following 
11 issues of 4% & pubic uae” ement bonds aggregating $3,600,000, 
offered on Dec. 16— a a 2931—were awarded to a syndicate com 

of the Guaranty Co. of Now York, Eldredge & Co., Ames, Emerich & Co. 
and the Detroit Co. all of New York City, the City National Bank, the 
Central National Bank and the J. E. Jarratt Co., all of San Antonio, ata 
premium of $49,424, equal to 101.373, a basis of about 4.39%: 
$900,000 street opening and widening bonds. Due as follows: $22.000 


hey 1930, 1932, 1934, 1936, 1938, 1940. 1942. 1944, 1946, 1948; 
950, es A 1954, 1956. 1958, 1960, 1962 pees and 1966, nel.: 
$23. 929, 1931, 1933. 1935. 1937, 1939. 1941, 1943. 1945, 
ieay’ fe 1840, 1951, 1953, 1955, 1957, 1959. 1061. 1963, 1965 and 
> 
750,000 sewer oes. Due as follows: $18,000. 1928, 1936, 1940, 1944. 
1948, 1952, 1958. 1960, 1oee incl., and $19, 000, 1929 to 1931. 
incl.; 1931 to 1933, incl.; 1937 to 1939, incl.: 1941 .o 1943, incl.: 


1945 vo 1947, inel.: 1949 to 1951, incl.: 1953 to 1955, inel.; 1957 
to 1959, incl.: 1961 to 19€3. incl., and 1985 to 1967, incl. 
600,000 flood prevention bonds. Due $15. 000, 1928 to 1967, incl. 
300,000 street paving bonds. Due as fotlows: $7,000, 1928, 1930, 1932, 
1934. 1936, 1938, 1940, 1942, 1944, 1946, 1948, 1950, 1952, 1954, 
1956, 1958, 1960, 1962, 1964 and 1966. inc!., and $8,000, 1929, 
1931, 1933, 1935, 1937, 1939, 1941, 1943, 1945. 


1947, i949, 1951, 

1953, 1955. 1957, 1959, 1961, 1963, 2088 and 1967, in 

250,000 bridge bonds. Due as follows: $6,000 1928 to 1930, ~ iee3 
to 1934, inc).:; 1936 to 1938, incl.: 1940 to 1942, incl.; 1944 
1946, incl.; 1948 to 1950, incl.; 1952 to 1954, inc!.; 1956 to 1958. 
incl.; 1960 to 1962, incl., and 1964 to 1966. inc'.: and $7,000. 
1931, 1935, 1939, 1943, 1947. 1951, 1955, 1959, 1963 and 1967. 

250,000 city hall bonds.’ Due as follows: $6,000, 1928 to 1930, Inel.; 
1932 to 1934, incl.: 1936 to 1938, incl.: 1940 to 1942, incl.; 1944 
to 1946, inel.: 1948 to 1950, ine}.; 1952 to 1954, incl.; 1956 to 
1958, ane 1960 to 1962, inecl., and i964 to 19€6, incl., and $7 000, 
1931, 1935, 1939, 1943, 1947, 1951, 1955, 1959, 1963 and 1967. 

150,000 public park bonds. Due as follows: $3,000, 1928, 1932, 1936, 
1940, 1944, 1948, 1952. 1956, 1960, and 1964, incl., and $4,000, 
1929 to 1931, incl. 1933 to 1935, incl. 1927 to 1939, incl. 1941] 
to 1943, incl. 1945 to 1947, incl. 1949 to 1951, incl. 1953 to 
1955, incl. 1957 to 1959, incl. 1961 to 1963, incl., and 1965 to 
1967, inci. 

150,000 incinerator bonus. Due as follows: $3,000, 1928 1932, 1936, 
1940, 1944, 1948, 1952, 1956, 1960 and 1964, incl., and $4,000, 
1929 to 1931], incl. 1933 to 1935, incl., 1937 to 1939, ee? 194] 
to 1943, incl.; 1945 to 1947, incl.; 1949 to 195], inel.; 1953 to 
1955, incl.; 1957 to 1959, incl.; 1961 to 1963, incl., and 1965 to 
1967, incl. A 

125,000 fire and police dept. stations. Due as follows: $3,000, 1928 to 
1934, incl.; 1936 to 1942, incl.; 1944 to 1950, inecl.; 1952 to 1958, 
inc... and 1960 to 1966, incl., and $4,000, 1935, 1951, 1959 and 
1967, incl. 

75,000 auditorium building bonds. 1928, 1935. 


Due as follows: $1,000, 


1342, 1949 and 1956, incl., and $2,000, 1929 to 1934, incl.; 1936 
to 1941, incl.; 1943 to 1948, incl.; 1950 to 1955, incl., and 1957 
to 1967, incl. 

50,000 city hospital bonds. Due as follows: $1,00, 1928 to 1930, 
incl.; 1932 to 1934, incl.; 1936 to 1938, incl.; 1940 to 1942, incl. 
1944 to 1946, incl.; 1948 to 1950, incl.; 1952 to 1954, incl.; 1956 
to 1958, incl.; 1960 to 1962, incl., and 1964 to 1966, incl., and 
$2,000, 1931, 1935, 1939, 1943, 1947, 1951, 1955, 1959, 1963 
and 1967. incl. 

Date Jan. 1 1927. 

SANDUSKY COUNTY (P. O. Fremont), Ohio.—-BOND OFFERING.— 


K. R. Richards, C ounty Auditor, will receive sealed bids until 11:30 a. m. 
Dec. 30 for $8,000 5% impt. bonds. Date Aug 7 1926. Denom. $500. 
Due Sept. 7 as follows: $1,000, 1927; $500, 1928 $1,000, 1929; $500, 1930, 


and $1,000, 
Dempsey of Cleveland. 


SANDUSKY COUNTY (P. O. Fremont), Ohio. 

-K. R. Richards, ¢ Sounty Auditor, will receive sealed bids until 11 a. m. 
Dec. 28 for $9,200 5% road bonds. Date Sept. 18 1926. Denom. $1,000, 
except one for $200. Due Sept. 18 as follows: $1,200, 1927, and $2,000, 
1928 to 1931 incl. Legality to be approved by Squire, Sanders & Dempsey 
of Cleveland. A certified Check for $1,000 is required. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND OF FER- 
ING.—S. B. Taggart, C ‘ity Clerk, will receive sealed bids until 5 
Dec. 23 for $200,000 5% harbor bonds. Date July 1 1926. Denom. 
$1,000. Due $5, 000 July 1 1927 to 1966 incl. Prin. and int. (J. & J.) 
payable at the City Treasurer’s office. <A certified check, payable to the 
Mayor or City, for 3% of the bid, required. Legailty approved by 
O'Melveny, Millikin, Tuller & MacNeil, Los Angeles. 


SEATTLE SCHOOL DISTRICT NO. 1, King County, Wash.— 
BOND OFFERING.—W. W. Shields, County Treasurer, will receive sealed 
bids until 1 p. m. Jan. 7 for $500,000 not exceeding 5% coupon school 
bonds. Date Feb. 1 1927. Denom. $1,000. Due serially 1929 to 1953 
incl. Bids to be submitted as follows: (a) delivery of the bonds to be effected 
immediately; (b) $250,000 of the bonds to_be delivered immediately, 
delivery of the remaining bonds to be made March 1 1927; (c) $200,000 
to be delivered immediately, $200,000 to be delivered on March 1 1927, 
and the remaining $100,000 to be delivered on April 1 1927; (d) delivery 
of bonds to be made not later than May 1 1927 in such amounts and on 
such dates as the Board may specify. Bids may be submitted separately 
under any of the above propsoitions. Principal and interest (F. & A.) 

ayable at the office of the above-mentioned official or at the fiscal agency 

New York City. 


SHAKER HEIGHTS SCHOOL DISTRICT (P. O. Cleveland), Cuya- 


1931 to 1935 incl. Legality ‘approved by Squire, Sanders & 
A certfied check for $1,000 is required. 


-BOND OFFERING. 


hoga County, Ohio..-BOND OFFERING.—J. W. Main, Clerk Board of 
Education, will receive sealed bids until 12 m. (to be opened at 8 p. m.) 
Jan. 3 for $445,000 4% % school bonds. Date Jan. 1 1927. Denom 
$1,000. Due Oct. 1 as follows: $8,000, 1928; $16,000, 1929 to 1934 incl. 
$17,000, 1935; $16,000, 1936 to 1939 incl.; $17,000, 1940; $16,000, 1941— 
1944 inel ;: $17,000, 1945; $16,000, 1946 to 1949 iacl.: $17,000, 1959; $16,000 
1951 to 1954 incl., and $17,000, 1955. Prin. and iat. (A. & O.) payale, 


at the office of the Clerk, Board of Education. A certified check for 5% 
of the bonds bid for, payable to the Board of Education, is required. 


SHELBY, Richland County, Ohio..—BOND OFFERING.—Bert Fix, 
Direc tor of Finance, will receive sealed bids until 12 m. Jan. 8 for $2, 800, 
6% street improvement (city’s portion) bonds. Date Sept. 1 "19: 26. De- 


A certified check for 
is required. 


1928 to 1934 incl. 
above official, 


nom. $400. 
10% of the 


Due $400 Sept. 1 
amount bid, payable to the 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT 
(P. O. South Orange), Essex County, N. J. py $d SALE .—The issue 
of coupon or re gistered school bonds offered on Dec. 14—V. 123 p. 2932— 


was awarded to the tional C ity Co., Bankers Trust Co., and Harris, 
Forbes & Co. all of New York, taking $1,173,000 as 44s ($1,200,000 
offered), paying $1,290,084 57, equal to 102.309, a basis of about 4.32% 
Date Jan. i 1927 Due Jan. 1 as follows: $25,000, 1929 to 1936, incl., 
$30,000, 1937 to 1946, incl., $35,000, 1947 to 1965, incl., and $28,000, 1966. 
SMITHFIELD, Johnson County, No. Caro.—BOND SALE.—The 
$130,000 514 “% coupon impt. bonds offered on Dec. 9 -V. 123, p. 2932— 





were awarded to Assel, Goetz & Moerlein of Cincinnati at a premiumf{of 
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[Vot. 123. 








,128, equal to 101.63, a basis of about 5.05%. Date Nov. 11926. Due 
ov. 1 as follows: $6,000, 1927 to 1944, incl; $8,000, 1945, and $14,000, 


1946. : 
Financial Statement. 
Assessed valuation $3 
Actual valuation, estimated 5 
Total bonded debt (including bonds now offered) 
Deductions— Water and electric light debt, $152,000: special 
assessments uncollected, $198,503 39; total____. 


.170,000 00 
,200,000 00 
437 ,000 00 


350,503 39 
Net debt $86,496 61 


Population, census 1920, 1,895: present estimate, 2.600. _ 


SPARTANBURG COUNTY (P. O. Spartanbur So. Caro.— 
BOND SALE.—The $500,000 paving bonds offered on Bs, 14—V. 123, 
p. 3076—were awarded to a syndicate —— of the William R. Compton 
Bo. and Curtis & Sanger, both of New York, and the Peoples National 
Bank of Rock Hill as 4s at a premium of $156, = to 100.031, a basis 
of about 4.49%. Date Jan. 11927. Due $50,000, Jan. 1 1930 to 1939 incl. 
Other bidders were: 
Bidder— 
Caldwell & Co., Nashville: 
For 4% % bonds 


Premium. 


3,325 00 
3,450 00 
4,400 00 
aa 4. 545 00 

350 00 


Discount of 

Bank of re ‘commerce, »partanburg 

Bank of Commerce, for Columbia Nat. Bank, Columbia, Va. 

Second Ward Securities Co., Milwaukee, Wis- 

Braun, Bosworth & Co., Tole do, and C W. MecNear & Co. 

A. M. Law & Co., Spartanburg, for Harris, Forbes & Co. 

Guaranty Co. of New York 

South Carolina National Bank, Greenville- 

Eldredge & Co., New York # 

+ yy Valley bly | Co., St. Louis 

Pulleyn Co., New York- 

W.L. Slayton’ & Co., Toledo; Weil, 
and Prudden & Co., Toledo_- 

National City Co., New York 

R. M. Grant & Co., New York 

J. A. Decamp, New York. 

Stranahan, Harris & Oatis, Cincinnati. 

Peoples Bank of Rock Hill, So. Caro. (for 444% bonds). _- 


STOW TOWNSHIP (P.O Suyehous a Falls Route No. 1), Cuyahoga 
County, Ohio.— BOND OFFERI sd. ry tiliemeon. Clerk Board of 
Trustees, will receive sealed bids _— 12 m. Dec. Jt for $2,100 6% 

walk bonds. Date Jan. 11927. Den m 500. one for $500. Due Oct. } 
as follows: $400, 1928 to 193] incl., end 1 $500, 1932. A certified check for 
5% of the bid is required. 


STUART, Palm Beach County, Fla.—BOND SALE.—W. L. Slayton 
& Co. of Toledo have purchased an issue of $55,000 6% special impt. 
bonds at 95. 

ADD VIRGINIA (STATE OF) 
Financial Statement (As Officially Reported). 
Assessed valuation, 1925 
Total bonded debt, including this issue 
Population, 1920 Census, 2,309,187. 


SUNBURST, Toole County, Mont.—PURCH ASER.—The 
of the $60,000 coupon water bonds sold as stated in V. 123, 
the Blanton Bankin g Co. of Houston, at par. The bonds 
at the rate of 6%. © Sete Jan. 1 1946. Denom. $1,000. 
1946. Interest payable ‘ e ? ? 


SWAMPSCOTT, Essex County, Mass.— NOTE SALE.—The $100 000 
revenue notes offered on Dec. 10—V. 123, p. 3077—-were awarded to the 
—_—, Trust Co. of Lynn on a 3.72% iscount basis. Due Nov. 10 


‘Roth & Irving, Cincinnati, 





$2,119,523 ,667 
26,029,344 


urchaser 
3077, was 
year interest 
Due Jan. 1 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week ending Dec. 11 the following six issues of 
school bonds, aggregating $12,300: 

aa Int.Rate. Due. 


Name— 
Smith County Common 8S. D. No. 58__- $4 Y% Serially 
Howard County Common 8. D. No. 22 oii $° 000 5% Serially 
Leon County Common 8. D. No. 1. 2.000 5% 20 years 
Lee County Common 8. D. No. 16- . 1800 5% 1to20 years 
Dewitt County Common 8. D. No. 4 1.500 6% Serially 
Cooke County Common 8. D. No. 41- 1,000 5% _ Serially 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
David H. Thomas, Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. Dec. 31 for $24,900 434% Wakefield Creek road 
bonds. Date Jan. 1 1927. Denom. $1,000, one for $900. Due $2,900, 
April 1 1928; $2,000, Oct. 1 1928 and $2,000, April 1 and $3,000, Oct. 1 
1929 to 1932 incl. Principal and interest, A. & O., payable at the County 
Treasurer's office. A certified check for $1,000 payable to Frank F. 
Musser, County Treasurer, is required. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BONDS OFFERED .— 
David H. Thomas, Clerk Board of County Commissioners, received sealed 
bids until ] p. m. Dec. 14 for $11,500 444% road bonds. Date Jan. 1 1927. 
Denoms. $1,000 and $500. Due $500, April 1 1928; $1,000, Oct. 1 1928, 
and $1.000, ‘April 1 and Oct. 1 1929 to 1932incl. Prin. and int. (A. & O.) 
payable at the County Treasurer's office. 





UNION M ha pte ~ 3 ae 1 pe DISTRICT (P. O. Union), Union 
County, N. —BOND SALE.—The following oe fg tered 
bonds, ager ng $385, 000. offered on Dec. 13—V. 123. 2 were 
awarded to t - Mirth Center National Bank of Union Cenver as 44s ata 
remium of $246 02, equal to 100.06, a basis of about 4 
15, 000 echoo bonds. Due Jan. 1 as follows: $5,000, 1038" to 1952, incl., 
d $6,000, 1953 to 1967, incl. 
170,000 ochesl bonds. Due Jan. 1 as follows: 
incl., and $5,000, 1958 to 1967, incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 

The $115,600 5% road bonds offered on Dec. 15—V. 123, Ps 3077—were 
aw ares. to J. F. Wild & Co. of Indianapolis at a premium of $7,572, equal 
to 5. 


VERE IOS CARI SSE ROAD DISTRICT NO. 6 (P. Abbess). 
ae —BOND SALE.—The $100,000 road bonds offered on te 1—V. 

3167 were anaien to a syndicate composed of the Bank of Abbeville’ 
the First National Bank, Abbeville. and the Bank of Kaplan, Kaplan, ata 
yo of $500, equal to 100.50. Due serially, 1927 to 1966, incl. In 

123 3077, we reported the Whitney-Central Trust & Savings Bank 
of New Grieans as the purchaser. 


VIRGINIA (State of).— CERTIFICATE SALE.—The $2,500,000 5% % 
coupon or registered State highway certificates of indebtedness offered on 
Dec. 15—V. 123, p. 2932—-were awarded to a ayndicete composed of the 
Chase Securities ‘Corporation, Barr Bros. & Co., L. Allen & Co. and 
Blodget & Co., all of New York and the American National Bank of Rich- 
mond at 100.456, a basis of about 4. 16%. Date July 1193t. Due July 1 
as follows: $500,000, 1930 and 1931, and $300,000, 1932 to 1936. incl. 


VOLUSIA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. De Land), Fla.—BOND SALE.—Spitzer, Rorick & Co. of Toledo 
have purchased an issue of $325,000 6% road and bridg e bonds at 97.13. 


WASHINGTON, Tazewell County, IIl.—BOND SALE.—Thompson, 
Kent & Grace, Inc., of Chicago were awarded recently an issue of $13,000 
5% city hall bonds. Date Jan. 1 1927. Denom. $1,000 and $300. Due 
$1,300 July 1 1928 to 1937. incl. Prin. and annual int. (July 1) payabel 
at the City Treasurer's office. Legality approved by Chapman, Cutler 
& Parker, Chicago. 


WAVERLY, Pike County, Ohio.—NOTE SALE. ane $2,883 76 6% 
funding net defic iency notes offered on Nov. ae a, 2297—were 
awarded to the Waverly State Bank of Waverly, payin ig $2.890 76, 

100.24, a basis of about 5.98%. Date Sept. 1 1926. ue $961 25 March 1 
and Sept. 1 1927 and $961 25 March 1 1928. 


WEST MILWAUKEE SCHOOL DISTRICT, wry wy County, 
Wis.—PRICE PAID.—The price con for the $50 % school site 
and building bonds awarded to Joiner & Co. ej ob cago—V. 123, 
P. 2429—was a premium of $625, equal to 101. 55. a basis of about 4.35%. 

Yate July tg 1926. Due March 1 as follows $1 000, 1927 to 1930, incl.: 
$2,000, 1931; $1,000, 1932 and 1933; $3,000, 1934; $2,000, 1935: $3,000 
1936; $7, 000: 1937; $6,000, 1938 and $7,000, 1939° to 1941, incl. 


WHEATLAND UNION FREE SCHOOL yd NO. (P. O. 
Seottente), Monroe County, Y.—BOND SALE.—The +e 000 
school bonds offered on Oct. 6—V. 123 Pp. 1909—were awarded to Batch- 
elder. Wack & Co. and R. F. De Voe & Co., both of New York, jointly, at 
100.78, a basis of about 4.55% Date Oct. 1 1926. Coupon bends with 
»rivilege of registration. Due Dec. 1 as follows: $1,000, 1930 to 1935, incl., 
RD, 000, 1936 to 1939. incl., $3,000, 1940 to Be A incl., $4,000, 1944 to 1946. 
incl., $5,000, 1947 te 1949. incl. ' $6,000, 1950 and 1951; $7,000, 1952 to 
1954, incl., $8,000, > ae 1956 to 1958, incl., $10,000, 1959; $11,000, 
1960 and 1961, $12, 1000. 1962, $13,000, 1963 and 1964, incl., and $15,000: 
1965. Prin. andint. (J.& D. i payable at the Bankers Trust Co., New York, 
or at the Union Trust Co., Rochester, at option of holder. 
Financial Statement (As Officially Reported.) 

Actual valuation 
Assessed valuation_ __ 
Bonded debt (this issue only) 

Population, 1,200. 


WILKES. BARRE, Luzerne County, Pa.—BOND SALE.—The $39,800 
&° % ae paving bonds offered on Dec. 1—V. 123, p. 2809—were awarded 
ocally at par. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—The 
H. C. Grafton éo. of Boston has <a a $30,000 temporary loan on 
a 3.74% discount basis. Due Dec. 9 1927 


$4,000, 1928 to 1957, 





CANADA, its Provinces and Municipalities. 


BASSANO, Alta.—BONDS VOTED.—tThe ratepayers approved the 
$5,000 drainage by-law. 

BRANTFORD, Ont.—BONDS DEFEATED.—The ratepayers defeated 
the $40,000 city hall by-law. 


ARNPRIOR, Ont.—BOND SALE.—H. C. Monk & Co. of Ottawa 
were awarded recently an issue of $31,507 24 5° improvement bonds at 
99.55, a basis of about 5.04% Due Dec. 1 1941. 








FINANCIAL 


FINANCIAL 


Lrrrer 








ALP APS LASS 


FINANCIAL 


Adrian H. Muller & Son 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative tei ms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 


Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, Syracuse and Toronto 











Orders executed in all markets 
No margin accounts accepted 




















Sinan 
From Federal Income Taxes 


54% 
Municipal Trust 
Ownership Certificates 


Secured by 
Tax Liens on Improved Property 
St. Louis, Mo. 
Oklahoma City, Okla. 
To Yield 5.50% 


HERBERT C.HELLER & CO, 


INCORPORATED 


Sixty Wall Street 
Tel. Hanover 0267 


AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREET 
Corner Pine Street 


Regutar Weekly Sales 
oF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesro ms 
56 Ves®v ‘r 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 





New York 
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Following is a list of other bidders: 
Bidder— 


Rate Bid 
PR” SRO a ae eee eens eas Eee ene Ue. 99.17 
Dominion Bank_-_____ NE IR. ge LED AS AOE 99.11 
Se oeowe ..-99.08 
eas ee mnsonwnaaue 98.81 
ee Re eee sd a 98.77 
ee Ce oe Oe...  neumbadebemoceseeneou _98.68 
ed a 6abebbs oak ede ae 98.63 
i ee ie es SO ee eee 9 98.63 
Royal Securities DUCES. ith wale daGee cae eee tak wena neceme o 98.41 

ood, em | hE Ee ess ae aaa 


BRANT COUNTY (P. O. Brantford), Ont.—BOND OFFERING.— 
A. E. Watts, County Treasurer, will receive sealed bids until 12 m. Dec. 17 
for $40.000 5% county bonds. Date Dec. 31 1926. Principal and semi- 
annual interest, payable at the Bank of Sommer, rong Due Dec. 
31 as follows: 131,900 1927 ae 1928, $2,000, 1929; $2. 100. 1930; $2. 200. 
1931; $2.400. 2: $2.500, 3; $2,600, 1934: $2.700, 1935; $2, wef 
$3,000, 1937: $3300" 1933; $3300" 1939; $3.500, 1940 and $3700. Pt he 


EAST NISSOURI TOWNSHIP, Ont.—BOND SALE.—An issue of 
$16,000 & % impt. bonds has been disposed of at 101.11, a basis of about 
5.11%. ue in 20 annual installments. 


FORT WILLIAM, Ont.—BOND SALE.—F 
of Toronto, were awarded recently an issue of $250,000 5% 30-year hospital 
bonds at 99.09, a basis of about 5.06%. Due in 30 years. 

BOND SALE.—The Canadian Bank of Commerce of Toronto was 
recently awarded an issue of $95,000 5% 30-year hospital bonds at 98.22, 
a basis of about 5.12%. Due in 30 years. 


FARNHAM, Que.—BOND SALE.—The $25,000 5% 
offered on Dec. 6—V. 123, p. 2809—-were awarded to Versailles, Vidricaire 
& Boulais of Montreal at 99.37, a basis of about 5. 06%. Date Aug. 1 1926 
Due serially, 1927 to 1956, incl. 


KINGSTON, Ont.—BONDS VOTED.—The ratepayers approved the 
$25,000 city hall by-law, and defeated the $25,000 exhibition by-law. 


LONDON Om tons VOTED.—The ratepayers approved two 
by-laws totaling 5,000. - 


MANITOBA (Province of).—PRICE PAID.—The price paid for the 
$2,827,000 (not $2,800) 4%% ete refunding bonds sold to Wood, 
Gundy & Co., of Toronto—V. 123, p. 3078—was 93.75 (New York funds), 
a oasis of about 4. 90%. Date Dee, 15 1926. Due Dec. 15 1956. 


MIMICO, Ont.—BONDS OFFERED.—Sealed bids were received until 

7 p.m. Dec. 13 b . B. Foreman, Treasurer for the following 5% bonds, 
aggregating $152,615: 

$19,900 10 installment bonds. 

7,800 15 installment bonds. 


OUTREMONT, Que. a ht 
offered on Nov. 30—V. 123, 


Mills, Spence & Co., 


$15,000 20 installment bonds. 
49,915 30 installment bonds. 


D SALE —The $45,000 5% school bonds 
2685—were aw arded to Re ne T. Leclerc, 





NIAGARA FALLS, Ont.—BOND SALE.—The following 5% bonds 
scnreeating 7,099 offered on Dec. 7—V. 123, p. 3078—were awarded to 


Ames & Co. of Toronto at 99.20, a bassi of about 5 06%: 
S70 000 improvement bonds Due in 20 years. 
17,099 improvement bonds. Due in 30 years. 

Following is a list of other bidders: 

Bidder— Rate Bid.| Bidder— Rate Bid 
Canadian Bank of Commerce__99.12 uci ace. Young, Weir & Co__-_98. 39 
Imperial Bank__-_-___ ...-99.02'C. H. Burgess & Co.........- 98. 
Hevea Anderson & Co_____- 98.54 Gainines aie Ri ee geapanaicts 98.19 

cS) i “Sees BT. 2. ree... Ccedona 98.15 

ood, Gundy & Co__________ 98.40 | Bell, Gouinlock & Co____--.--.- 97.85 


ST. CATHARINES, Ont.—BOND ELECTION.—At the elections in 
January, the ratepayers will be asked to vote on a $12,000 by-law. 


ST. LAMBERT, Que.—BOND OFFERING.—James R. Beatty, Secre- 
tary-Treasurer, will receive sealed bids until 8 p. m. Jan. 10 for the following 


bonds: 
$49,000 5% serial bonds. Due serially May 1 1927 to 1956, incl. 
370,000 5% serial bonds. Due serially May 1 1927 to 1956, incl. 

Date Ma 2 1926. Interest payable M. & N. at Banque Cane@iense 
Nationale, Lambert, or at head office of said bank - Montreal, 
at Bank of ey Toronto. Denom. $100, $500 and $1,000. 

Alternative bids will be received for: 
oi}. 800 5% serial bonds. Due serially May 1 1927 to 1945, incl. 

6.200 5% serial bonds. Due serially May 1 1927 to 1946, incl. 

"hae May 11926. A certified check for 1% of the total amount of the 

issue is required. 


ST. ROSE, Que.—BOND SALE.—The $25,000 5% 30-year serial 
coupon bonds offered on Nov. 30—V. 123. p 2810—were awarded to Credit 
Anglo Francais, Ltd., of Montreal at 98.36, a basis of about 5.17 % pe 
Nov. 1 1926. Due serially 1927 to 1956, incl. Interest payable M. & 


SANDWICH EAST TOWNSHIP, Ont.—BOND SALE.—G. Carruthers 
& Co. of Windsor have purchased an issue of $150,000 544% 10 and 20 
installment local improvement bonds. 


SARNIA, Ont.—BOND ELECTION.—The ratepayers will be asked 
to vote on a $70,000 by-law. 


20-install- 
p. 3078— 
Daly & Co. of Toronto at $8 81 81, 7. bead of about 


SMITH’S FALLS, Ont.—BOND SALE.—The $45 Af Ass 5% 
ment sewer and drainage impt bonds offered on Dec. 123, 
were awarded to R. A. 


5.15%. 

Following is a list of other bidders: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Bell, Gouinlock & Co__._-.--- 98.75| Wood, Gundy & Co__....-.-. 98.35 
W.T. Shannon & Co......... 98.55 | McLe Leod, Young, Weir & Co_._98.28 
ci, Bes NN ccancsnuncete 98.46| Dyment, Anderson & Co...--- 8.28 


STRATHROY, Ont.—BOND ELECTION.—tThe ratepayers will be 
asked to vote on a $25,000 water works by-law. 



































Inc , of Montreal at 99.30, a Phasis of about 509%. Date Nov. 1 1926. TISDALE TOWNSHIP (P. O. South Porcupine), Ont.—BOND SALE 
Due serially in 20 years. —The $45,000 544% school bonds offered on Nov. 29—V. 123, p. 2810— 
Following is a list of other bidders: were awarded to byment, Anderson & Co. of Toronto at 103. 68, a basis 
Bidder— Rate Bid. Bidder— Rate Bid. | of about 5.20%. Due in 20 years. 
Credit Anglo-Francais, Ltd___.99.09|Dominion Securities Corp-___--_- 98.92 
Versailles, Vidricaire, Boulats, iL. G. Beaubien & Co______._- 98.85 YORK TOWNSHIP, Ont.—BOND SALE.—Wood, Gundy & Co. of 
FE Se PCE | 9.02|Mead & Co____....._-________98.63 Toronto have purchased an issue of $1,751 594 5% improvement bonds 
Ernest Savard, Ltd..._...---- 99.03 at 99.70, a basis of about 5.03 % Due in 5, 10, 20, 25 and 30 installments. 
z CHARTERED 1868 
Le Seen United States Trust Company of New York 
_ POSITIONS WANTED y 
oc tata AAS 45-47 WALL STREET 
Capital, ° ° - $2,000,000.00 
Surplus ond Undivided Profits, - $19,200,723.66 
UNLISTED TRADER This Company acts as Executor, Administrator, Trustee, Guardian, Com 
nittee, Court Depositary, and in all other recognized trust capacities. 


Experienced, desires connec- 
tion with reliab 

house as a trader or assistant 
trader in unlisted securities. 
Address Box AZ-1, Financial 
Chronicle, 90 Pine St., N. Y. 








PRANE Ls 
JOHN J. 








WANTED 


3IDWARD W 





WILLIAM M. KINGSLEY, 1st Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


HELPS 
LEWIS CASS LEDYARD 
GAGE 


. SHELDON 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
sstates, corporations and individuals, and acts as Trustee under corporate mort- 
zages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAMSON PELL, Vice-President 

FREDERIC W. ROBBERT, Comptroller 

ROBERT S. OSBORNE, Asst. Secretary 

THOMAS H. WILSON, Asst. Secretary 

ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

OCHAUNCBY KEEP; WILLIAM VINCENT ASTOB 

ARTHUR OURTISS JAMES JOHN SLOANE 

WILLIAM M. KINGSLEY FRANE L. POLE 

OGDEN MILLS THATOHER M. BROWN 

CORNELIUS WN. BLISS WILLIAMBSGN PELL 








WANTED—Aland mortgage 
of $1,000,000 by a very large 
forest proper.y in Europe for 
15 years amortization at ac- 
ceptable interest against full 

















3s 
security. Address Box W26, Municipal Bonds 3146 

care Chronicle, 138 Front St., Handled on a Brokerage Basis 4s 
New York. Specialist in 4 
Foreign 4 

Government & Municipal 56 
—== = External Bonds 5 
ett" SALE ae 5 








REBHANN & OSBORNE 


27 William St., New York 
All General Market 








We Specialize in 
City of Philadelphia 





—For Sale— 





the 12-story 
Dominating 


COCA COLA BUILDING 
in Kansas City 


office of the Classified Department of Philadelphia N 
L. N. R b 
— the Financial Chronicle. Priceee Dye © See, York 


204 Railway Exchange Building 
SEATTLE, WASH. 








USE and CONSULT 


Biddle & Henry 


1622 Locust Street 
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Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S, E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


— Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 


Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville Indianapolis 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 
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Financial 
CHICAGO 


OLLLDLLL LLL LILLIE IIIS 





Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








CDoncez(n 


INVESTMENT a SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
Yast Wisconsir Nat’! Bank Bide... Milwauke< 

















ST. LouIS 


POLL DDD DDL IL LLL IL LLL LEO LLL LLL IL LLL ILI IO 


J. Hernden Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 








WALDHEIM-PLATT &(O. 


Investment 
Securities 


Members St. Louis Stock Exchange 
Merchants-Laclede Bldg. St. Louis 











‘ein A.tium & (0. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK CHICAGO 

















A. O. Slaughter & Co. 





110 WEST MONROE STREET 
CHICAGO, ILL. 





GARRARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 





LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 














— 
Bond Salesmanship 
The Human Side of Business and The 
Art Selling Bonds are the best books 
subject ever written."’ Price, $3 
each, , —~ with order. Descriptive ‘cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 Se. Fifteenth Street, Philadelphia 

















-~ -~ 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LouIS 
Member St. Louls Stock Exchange 














ALABAMA 


” 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 


Listed - Unlisted - 
Stocks & Bonds 


Inactive 


ALBERT FOYER 


Leader News Bldg. CLEVELAND 








BES MOINES, 10 WA” 
Onn 


aa eee * 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 





DES MOINES SIXTH AND WALNUT 








HARRIS, SMALL & Co. 
150 ConGREsSS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 











J. D. CURRIE 
& CO. 


Members Detrott Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg, - DETROIT - Cherry 2606 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
We Inctte Inquiries 


DETROIT 
Members Detrott Stock Exchange 


























Members of Detroit Steck Exchange 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
@ Penobscot Building DETROIT 





LIVINGSTONE & Co. 


Members Detrott Stock Exchange 
Dime Sasings Bank Bldg. 


DETROIT 





tel 


—— 





BUFFALO 


PLDI DDD DLS SDSS 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Eachange 
Western New York and Canadian 
Local Stocks and Bonds 
Beught and Sold on a Brokerage Basis Oni+ 
BUFFALO, NEW YORK 
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Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 
New York Produce Exchange 

New York Coffee & Sugar Exchange 
Chicago Board of Trade 

New York Cocoa Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














GOTTON GRAIN, SUGAR at COFFEE MERCHANTS 1x0 BROKERS 














NEW YORK - 


Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHIA 
The New York Cotten Exchange 


Dealers in American, Egyptian and Foreign Cottons 





N. V. McFadden’s Cie. 
Geo. H. McFadde 
Jehnson & T 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
qolwoges & Ce., Zurich 
Geo. H. F 


urner, Ltd., Lisbon 





FOREIGN CORRESPONDENT 
Hibbert, Finlay & Hood, Liverpool . 
Societe d'Importation et de Commission, Havre 
Rotterdam 
n & Bros.’ Agency. Gothenburg 


McFadden South Ameri ¢ » Inc., L 
Gee: H. MoFadden & Bro.'s Acener, Cann 8. Or Bac te Oak 





ox 55, Osaka, Japan 











Established 1856 


H. Hentz & Co. 


N. ¥. Cotten Exchange Bidg. 
Hanover Square 
NEW YORK 


SOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


Exchange, Inc. 
ork, Inc. 
« 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


nd 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 


PPL DPD PDD DDL II LLL LS 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








INDIANAPOLIS 


wee eps rrr 


Thomas D. Sheerin & Company 


CORPORATION! 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg, 








ROBERT MOORE & CO. 
44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotten Exchange 
New York Goffee & Exchange, Inc. 








Sugar 
New York Produce Exchange 





52 BROADWAY. NEW YORK 


Cotton Department 
Under the mansgqpet of Edward M. Weld 
and yt Wn aay partners of 


Chicago Washington Providence 








W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 











F. B. KEECH & COMPANY | Woolens, Cottons, Linens, Knit Goods 


Silks and all Textiles Factored 


James Talcott, Inc. 


Founded 1854 


225 Fourth Ave. New York City 














General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 














Capital and Surplus 
$15,000,000 .00 





INDIANAPOLIS 





The large 


number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 

Ample resources and more than fifty vears’ 
experience attest to our responsibility. 


We invite your correspondence. 


MELLON NATIONAL BANK 


PITTSBURGH, PA 















XXXVIII 





THE CHRONICLE 





[ Vox. 128. 














S inancial 





Cte 





# inancial 


Financial 











J: S. BACHE & CO. | 


Established 1899 


New York Stock Exchange 
Member Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
231 So. LaSalle St 
CHICAGO 


NE 


*YORK 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Seid for Cash or 
carried on Conservative Margin 


Branch Offices 
Atlantic City 


neal Orteane 


Bpemnaticld, Mass. 
St. Leus 





“The Bache Review” sent on application 
Correspondence invited 











Cities Service Securities 
and 
securitig, of the subsidiary companies 
of Cities Service Company may be 


ht or sold at any of our 
following branch offices: 


Atlanta, Ga Louisville, Ky. 
Baltimore, Md Minneapolis, Minna. 
Boston, Mass New Haven, Ceaun. 
Buffale, N. Y New Orleans, La. 
Chicage, Tl Philadelphia, Pa 
Otmcinnati, Ohie Pittsburgh, Pa 
Cleveland, Ohie Reading, Pa. 
Detroit, Mich &t. Louis, Me 


DEPARTMENT 
Hew ie erty 
& timp 


60 WALL STREET, NEW YORK CITY 




















Ames, Emerich 


& Co. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich” 















105 So. La Salle St. 
CHICAGO 
ST. EOUIS 


5 Nassau St. 
NEW YORK 
MILWAU KEE 


HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 



































Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwaukee - 








Ry. Exch. Bidg. 

















EASTH MAN, charger & Co. 
s New Yo Philadelphia 
ind Pitt irza a eiioteees 
120 Proadway, New York 
investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





Established 1870 


Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 414 Walnut St 
NEW YORK - CINCINNATI 


Associated Gas & Electric Co. 


644% Option Warrants 
All Series 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New, Yor 

















( ) 
QS 
OTIS & CO. 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 






CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
kron Colorado Springs Denver 








ad 











A. D. Walbridge Company 


Fourteen Wall Street 
New York City 


Direct Private Wire 
to Montreal 


Direct Private Phone Wires 
to Pro idence. R. 1. 
and Philadelphia. Pa. 


Telephone Recto” 4900 














DYER, HUDSON & CO. 


Successors te 
Oo. I. HUDSON & OO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn 
New York Coffee Exchange 
Chicage Board ef Trade 











—— 
G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 








— 
— 


St. Louis Securities 


i Broadway & Locust 
ST. LOUIS, MO, 


























Quotations and Statistics 


WESTERN 
SECURITIES 











BOND DEPARTMENT 


The 
International 
Trust Company 








MEMBER 
PEDERAL RESERVE 
SYSTEM 


DENVER =i 








——————————————————————— 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


116 S. La Salle St. 42 Cedar St. 
, CHICAGO NEW YORK 








a 





P= 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members ef New York & Bosten Steck Exchange 














BONDS 
AC.ALLYN*° COMPANY 
67 West Monroe St.. Chicago 


New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 



































WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIOH GRADE AND WELL 
MANAGED COMPANIES 


R.E. WILSEY& COMPANY 


INCORPORATED 
77 West Monroe Street 








Chicago 

















